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-The New Air Age 


Led by hard-hitting management 
and manned by progressive, ambitious 
youth, the nation’s air transportation 
industry has come of age. It now 
looks forward to an era of industrial 
growth which may well be the most 
dramatic in history: A recent survey 
by banks and insurance companies 
predicts $750 million will be spent for 
capital equipment by the industry in 
the next 5 years. 1944 net worth: $165 
million. This prospect is not startling 
to the long air-minded American pub- 
lic, but few are fully aware of the many 
diverse factors underlying this potential 
growth. To bring these facts to light, 
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Newest Merrill Lynch Study: 

Sees an air industry boom 
the nationwide investment firm of 
Merrill Lynch, Pierce, Fenner & Beane 
has recently completed a _ searching 
study of this youngest of national 
giants, entitled “Airlines—1945.” 

Here will be found a detailed discus- 
sion of Government regulation and its 
effect on continued expansion of the in- 
dustry; the various threats of competi- 
tion from within and without; earnings 
and dividend prospects of 18 individual 
companies, separately considered. 

As with all M L, P, F & B studies, 
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can make it. For example, the study 
contains a section giving both favor- 
able and unfavorable aspects of the 
industry as a whole. anes 
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ties or contemplate their purchase in 
the future, ‘‘Airlines—1945’* pro- 
vides basic facts so necessary in mak- 
ing wise investment decisions. Readers 
need -only indicate théir interest in 
this study to receive a copy. As with 
all M L, P, F & B booklets it will be 
sent without cost or obligation. 

* Just address vour request for ‘“Airlines—1945” 


to: Department “FW” Merrill Lynch, Pierce, Fenner 
& Beane, 70 Pine Street, New York 5, N. Y. 
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Personalized Supervision Solves 
Your Problem 


After all, handling investments is a business in itself, a sup- 
plemental business carried on by the investor for the purpose 
of increasing his income, adding to his principal, and safe- 
guarding his future. No business can be successful if carried on 
in a haphazard manner. Knowledge and experience are essential 
to its planning and operation if capital is to be conserved and 
an adequate income derived. 


Without guidance in a world of swiftly changing developments 
the investor is like a mariner without a compass. Few investors 
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The investor who follows a planned 
program under the guidance of our Staff 
has the assurance that all new develop- 
ments and potential influences are be- 
ing constantly appraised with respect to 
their possible effects on his individual in- 
vestment program. Changes in invest- 
ment policy or in specific issues are 
recommended only after careful study 
of every pertinent factor. 


Keen discrimination is required to de- 
termine the issues which have the best 
prospects in the transition and early post- 
war period. It is a problem requiring the 
knowledge and experience of an organ- 
ization devoting its full time to the 
analysis and' determination of security 
values. | 


Renewal Rate 
Over 80 per cent 


Convincing evidence of the value of our personal 
supervisory service is to be found in the high rate of 
renewals year after year. In the past year over 80 
per cent of all expiring contracts have been renewed and 


many have been subscribers to our service continuously 


from five to fifteen years. 


You, too, should follow the example of these successful 
investors and enroll for personal investment supervision 
with Financial World Research Bureau. The fee is sur- 
prisingly moderate. 
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By M. F. Duhamel 


lectronics! What is it? Magic, or 
the product of sound enterprise? 
Will it, in the average, make people 
more “healthy, wealthy and wise?” 
To all of these, “Yes!” Electronics 
—the utilization of the electron— 
emerging into public view from a 
hundred major laboratories in gov- 
ernment and industry, stands as the 
controlled force by which human liv- 
ing is to be directed into new fields. 
Electronics and electricity are re- 
lated, in that one is the most modern 
utilization of the other. In the last 
decade, electronics has concerned 


where manufacture has glimpsed op- 
portunities to supply consumers and 
other manufacturers with goods and 
machines operated by electricity fed 
through vacuum tubes to produce 
radio frequencies similar to those in 
long- and short-wave broadcasting. 
Employed thus, the radio waves per- 
form a great variety of services un- 
connected with broadcasting, but 
which have become vital to the effi- 
cient conduct of industry and grace- 
ful living in the home. 


Public to Share 


The public will begin first to derive 
its share of the benefits of wartime 
research and development in elec- 
tronics through the purchase of such 
common household adjuncts as wash- 
ing machines, which in their new 
forms will not only wash, but dry 
apparel as well. There will be avail- 
able, in a matter of months after Jan- 
uary 1, 1946, new home radio re- 
ceivers having hitherto unknown 
qualities of selection and reception. 
At a later date will come home models 
for tuning in any of twelve channels 
of a single station’s wave-length. And 
at about the same time, postwar tele- 
vision in full color, with accompany- 
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Morning of ‘An © 
Electronic World’ 


Science has now ushered in a 
new electronic era of great inter-. 
est to forward looking investors 


itself with those areas in electricity | 


Keystone 


ing sound, exactly as if by standard 
radio, will have been made available, 
probably first through the Columbia 
network, which has contracts with 
two large electronic companies for 
this type of facilities. Dumont, Farns- 
worth, Zenith and others have ad- 
vanced A.M., F.M., and television 
models in work. 

Now that peace has come, elec- 
tronics will play an even broader role 
in aviation than was possible during 
war conditions. As a result of the 
war, the world now has some 17,000 
airports of all descriptions. Many of 
these will go back to grass and jungle 
when the armed services move out, 
but thousands of new fields will re- 
main in civilian use. Electronic con- 
trols of a temporary nature now in- 
stalled on the ground will have to be 
converted into permanent equipment. 
Modernized electronic direction find- 
ers, automatic pilots and other gov- 
erning instruments in tens of thou- 
sands of commercial and private 
planes will do their parts in making 
air travel and air transport of the 
goods of commerce swifter and safer. 
The introduction of jet propulsion— 
or even atomic energy—as the driving 
power of planes, will not lessen the 
role of electronics in the regulation 
and dispatch of flight by human 
beings. 

In flying, too, that no longer secret 


Electronic Tube 


or mysterious war hero, radar, will 
join its other electronic .mates in the 
always progressing struggle for great- 
er safety. Radar will keep planes 
from flying against mountain sides; 
from collision with each other; from 
pilot failure. But it also will function 
in banks, public institutions, art gal- 
leries and, eventually, in homes to 
ward off accidents, theft, fire and 
various forms of intrusion. In one 
of its forms, it will enable the transi- 
tion from good external light infiltra- 
tion to good internal lighting gains, 
by much the same process which now 
enables the gradual, almost imper- 
ceptible equalization of temperatures 
in homes, offices, laboratories and 
electronically regulated places. 


Electronic Health 


How soon electronically projected 
rays actually will shield the baby in 
the nursery from attack by microbes 
is still a matter of conjecture, but 
General Electric and other producers 
are said to have developed the system 
to an almost marketable stage. They 
already have perfected rays which 
sterilize the interiors of refrigerators, 
kill bacilli out of packaged foodstuffs 
and drugs and completely sterilize 
surgical bandages after insertion in 
packages. 

Further in the domestic field, elec- 
tronics has ready for use devices 
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which cook, freeze and de-freeze cer- 
tain foodstuffs. Among the compa- 
nies producing such equipment is 
Federal Telephone & Radio, whose 
Megatherm (which once was a short 
wave radio transmitter) when used in 
its dielectric form, performs two of 
these functions, cooking and de-freez- 
ing, in a few seconds, where formerly 
long hours were needed for the same 
operations. There now are at least 
ten large corporations manufacturing 
dielectric and induction heating units, 
including Westinghouse, R.C.A., Gen- 
eral Electric and Western Electric. 
Induction heating has rendered ob- 
solete most of the former methods of 
surface hardening of metals in indus- 
try. Dielectric, or through-heating, 
now is about to take over certain 
processes in the plastics, furniture, 
plywood, linoleum and other indus- 
tries more or less directly connecting 
manufacture with the home. 


Cathodic Protection 


The electronic protection of under- 
ground metal conduits, such as gas 
mains, oil pipelines, and the subter- 
ranean avenues through which our 
cities feed their electric circuits, now 
has become a tested function. By 
means of spaced “traps,” electronics 
prevents the earth from “stealing” 
back from iron, steel and other corro- 
sive metals, the tiny particles which, 
appearing like rust, cause vast losses 
annually to industry, commerce and 
transportation, through leaks and 
stoppages. The process is called cath- 
odic protection. 

Westinghouse has developed a de- 
vice called the Precipitron, by means 
of which, through special feeding of 
air into the home or office, an elec- 
tronic screen extracts dust from the 
atmosphere and helps to cleanse and 
purify the air used. 

Western Electric has provided 
radio with a facsimile sending and 
receiving process by which the coun- 
try’s rural population can have its 
own newspaper issue ready-printed 
from the home radio set—plus a sim- 
ple printing attachment. Already, the 
same “electric eye” which will open 
and close your kitchen or garage door 
will start the ice water bubbling up- 
ward in your office drinking fountain 
as you bend forward to drink. 

The microscope which last year 
could enlarge to only about 500X 
without distortion has become a dodo 

(Please turn to page 24) 
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Promising Future 


For Facsimile 


Development of exact-copy transmission may 
bring newspapers and telegrams into the home, 
and provide industry witha valuable utility 


By W. Sheridan Kane 


he strides made in recent years 
oe the development of facsimile 
transmission bring appreciably near- 
er the day when the morning news- 
paper will be retrieved from the fac- 
simile compartment in the family 
radio instead of from the front 
porch—or an important telegram 
will be transmitted by facsimile in- 
stead of being delivered by messenger 
or relayed by telephone. 
Release of the electronics industry 
from all-out service to the war effort 


already is making available to gen- 


eral industry many important appli- 


_cations of facsimile transmission, 


and the extent to which this newly 
perfected utility will improve busi- 
ness procedure, and even step up the 
pace of production, is only beginning 
to be realized. 


Newspaper Usages 


Use of facsimile transmission in 
the production of newspapers and 
magazines is already a commonplace. 
It no longer excites wonder to find 
in the average morning daily the re- 
production of a photograph taken a 
few hours before in England, Japan, 
Australia or South America. Com- 
plete issues of magazines and news- 
papers have been transmitted great 
distances on special occasions — The 
New York Times, for example, 
transmitted in facsimile special four- 
page editions from New York to San 
Francisco during the United Nations 
Conference on International Organi- 
zation in April last. While such 
practical try-outs can offer no cur- 
rent monetary returns commensurate 
with their cost, they nevertheless are 
steps along the way towards the day 
when it may be feasible to deliver the 
daily newspaper in facsimile into the 
individual reader’s home. 

Western Union Telegraph Com- 
pany has facilities for the facsimile 
transmission of messages to be deliv- 


_inal source of a message. 


ered to the addresses exactly as pre- 
pared or written by the sender. 
Transmission of the facsimile signa- 
ture of the sender may have both 
sentimental and practical value. In 
many instances it may be important 
to identify beyond question the orig- 


Such messages have significant in- 
dustrial value, also, in that drawings, 
photographs or other illustrative data 
may be incorporated into a mes- 
sage, precluding the likelihood of 
error in filling important or emer- 
gency orders. Doctors’ prescrip- 
tions, chemical formula, and other 
specialized information may also be 
accurately transmitted in facsimile, 
and it is not unreasonable to antici- 
pate its adaptation to checks, drafts 
and other negotiable instruments. 

Facsimile was used with good re- 
sults in naval, ground and air opera- 
tions during the war (FW, Oct. 1], 
1944) and many of the war-stimvu- 
lated devices will continue to be of 
service in air and sea navigation. In 
crime detection, facsimile is an im- 
portant companion to the two-way 
radio in that thumbprints, photo- 
graphs and other clues or data may 
be transmitted immediately to every 
officer and agency concerned. 


Civilian Sets 


Before war interrupted the de- 
velopment of civilian facsimile, home 
receiving sets were available at 
prices approximating the cost of an 
ordinary radio set, while combina- 
tion receiving-transmitting sets were 
priced from $500 up. Like the radio, 
home sets are merely plugged into 
the ordinary floor or wall plug. 

The principal makers of visual 
transmission devices are Finch Tele- 
communications, Inc., Western Elec- 
tric Company, Alden Products, Press 
Wires, Inc., and the Radio Corpora- 
tion of America. 
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he wireless systems of Marconi 

and Alexanderson were not elec- 
tronic. Marconi used sparks, and 
Alexanderson used his high fre- 
quency alternators to transmit from 
shore to ship, and across the ocean. 
So we had “wireless” before elec- 
tronic tubes were known, and _ be- 
fore the words “radio” and “elec- 


_ tronics” had been coined. 


We used electricity for generations 
before we learned how to set elec- 
trons free from wires, and make 
them work. That’s what electronics 
is: The science of making free elec- 
trons work. 


Use of Tubes 


All electronic devices or systems 
use tubes, inside of which electrons 
flow. Scientists discovered how to set 
the electrons free from wires, and 
how to control them. Then the elec- 
tronic engineers applied the science, 
and made electrons work miracles in 
industry. 

Electrons are tiny bits of electric- 
ity, driven from the wires, by heat, 
in a vacuum. Steam is tiny bits of 
water, driven from the tubes by heat, 
in a boiler. : 

Electrons are invisible and, like 
steam, are hot, travel fast, and re- 
main free for a very short time. 

The following is approximately the 
order in which electronic devices 
have been offered to the public. 

1. The first practical electronic de- 
vice was the X-ray. 
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Football Games Are Televised 


Coming to millions of American homes 
is the comparatively new application 
of electronics in the form of television 


By C. M. Ripley 


General Electric Company 


2. Mercury vapor lamps in long 
tubes that gave green light. 

3. Mercury arc rectifiers used to 
charge storage batteries. 

4. Radio-telegraph and radio-tele- 
phone. 

5. The electric eye. 

6. Broadcasting stations and re- 
ceiving sets. 

7. Talking movie cameras and pro- 
jectors. 

8. The transmission of pictures by 
radio. 

9. The electronic induction fur- 
nace, 

10. Electronic welding, using high 
frequency currents generated in elec- 
tronic tubes. 

11. And later, this kind of welding 
controlled by other electronic tubes. 
12. Fluorescent lamps. 

13. Germicidal lamps. 

14. Television. 

15. The inductotherm, or artificial 
fever. 

16. Radar and air navigation. 

Many are the marvels that the 
electronic age already has unfolded, 
and countless new applications of 
this science will be seen in the future. 
Television is among the most im- 


portant of the fields which owe their 
very existence to electronics, and 
starting in the near future this ap- 
plication will begin entering Ameri- 
can homes on a wide scale’ and 
change the pattern of life for millions 
of individuals. 


Television Programs 


Talking movies show what did 
happen—so they are in the “past 
tense”; but television can be either 
in the present tense, or in the past 
tense. The regular evening tele- 
vision programs at General Elec- 
tric’s WRGB at Schenectady pre- 
sent two different kinds of shows: 


1. The “present tense” show, 
given by the actors, musicians, lec- 
turers and other “live” talent. You 
see and hear them while they per- 
form in the studio; and 


2. The “past tense” show which 
consist of talking movies, from reg- 
ular film— where you see and hear 
actors, perhaps 6 months after their 
performance in their studio. These 
films are completely reproduced, 
sound and all, in all the television 


(Please turn to page 29) 
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NAME: State 
Acme Wire Company.............. ae — Conn. 
Admiral Corporation .............- 1904 — Del. 
Rife, Corp. 1937 — Cal. 
Airplane & Marine Instr... . N, 
Allied Radio Corp.............. 
Amer. Phenolic Corp.............- 1933 — Ill. 
Am. Radio Hardware Co.. 
Amer. Transformer Co........ RS 1901 — N. 3. 
Andrea Radio Corp....... 
Ansley Radio Corp................ She 
Automatic Radio "Mig. Co......... — Mass. 
Bendix Aviation (Radio Div.)..... 1929 — Del. 
Burgess Battery Co............... 
Callite Tungsten ................. 1929 — Del. 
Cardwell (A. D.) Mfg. Corp...... 1922 — N. Y. 
Chicago Telephone Supply......... 
Clarostat Mfg. Co........ es 1930 — N. Y 
Collins Radio Company............ 1937 — Iowa 
Cons. Radio Products Co.......... ..... 
Cornell-Dubilier Elec ............. 1936 — Del. 
1919 — N, Y 
Crosley Corporation .............. 1919 — Ohio 
DeWald Radio Mfg. Corp.......... mies 
Dictograph Products ............. 1928 — Del. 
DuMont (Allen B) 1935 — Del. 
Electronic Corp. of Am............ 1934 — N. Y. 
Electronic Laboratories ........... 1932 — Ind. 
Emerson Radio & Phonograph... ... 1924 — N. Y. 
Espey Manufacturing Co.......... 1928 — N. Y 
Farnsworth Television ............ 1938 — Del, 
Finch Telec 1933 — Del, 
G. E. (Electronics Dept.)......... 1891 — N. 
1943 — Ill 
Hamilton Radio Corp............. 1922 — N. 
Howard Radio Company. het 
Hammarlund Mfg. Co........ janes 
Hytron Radio & Electronics....... 
Int’l T. & T. (Federal 1920 — Md. 
efferson-Travis Radio ............ 1937 — N. Y. 
Ken-Rad Tube & Lamp........... 1929 — Del. 
Kellogg Switchboard ............. 1897 — Ill. 
Lafayette Radio Corp......... ovo. — Y. 
Lewyt Corp. RD OSS 
Magnavox Company ............. 1930 — Del. 
Maguire Industries ............... 1941 — N. Y, 
Majestic Radio & Televis.......... 1936 — Del. 
Mallory (P. R.) & Co............. 1928 — Md. 
Nat’l Union Radio Corp........... 1929 — Del. 
Noblitt-Sparks 1921 — Tad. 
North Amer. Phillips.............. 1932 — Del. 
Operadio Manufacturing Co........ ............ 
Philco Corporation ............... 1932 — Pa. 
Radio Corp. of Amer............. 1919 — Del. 
Radio Wire Television, Inc........ 1931 — N. Y. 
Scott Radio Laboratories........... 1927 — Ill. 
— 
Solar Manufacturing Corp......... 1932 — N. Y 
Sonora Radio & Television 
Sonotone Corporation ............. 1929 — N. Y. 
Sparks-Withington Co ............ 1916 — Ohio 
Stewart-Warner Corp. ............ 1912 — Va. 
Stromberg-Carlson Co. ......:..... 1914 — N. Y. 
Sylvania Electric Products......... 1917 — Mass. 
Tung-Sol Lamp Works, Inc....... 1925 — Del 
U. S. Television Mfg.............. 1939—N. Y. 
Universal Microphone Co.......... ....... 
Webster Products ............... 
Westinghouse Electric 1886 — Pa. 
Weston Elec. Instrument.......... 1924 — N. J. 
Wilcox Electric Company.......... 
Wilcox-Gay Corp. ...... tusatare 1932 — Mich. 
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Leading Electronic Product Manufacturers— Essential Statistics and If Shares Are Available 


Executive 
Office 
New Haven, Conn. 
Chicago, Ill. 


New Bedford, Mass. 


Kansas City, Mo. 
New York, N. Y 


L. I. City, N. Y. 
Boston, Mass. 
Baltimore, Md. 
Cleveland, O. 
New York, N. Y. 
Freeport, Ill, 
Union City, N., J. 
B’klyn, N. Y 
Milwaukee, Wis. 
Elkhart, Ind. 
B’klyn, N. Y. 
Cedar Rapids, Ia. 


So. Plainfield, 
New York, N. Y. 


Passaic, N. J. 
Evanston, Ill. 
New York, N, Y. 
Indianapolis, Ind. 
New York, N, Y. 
New York, N, Y. 
New York, N. Y. 
Ft. Wayne, Ind. 
Passaic, N, J. 

New York, N. Y, 
Chicago, Ill. 
Schenectady, N. Y. 
Cambridge, Mass. 
Los Angeles, Cal. 
Hartford, Conn. 
Chicago, Ill. 
New York, N. Y. 
Los Cal 


Chicago, Il. 
New York, N. Y. 
Salem, Mass. 


L. I. City, N. Y. 
Detroit, Mich. 
New York, N, Y. 
New York, N, Y. 
Chicago, Ill. 


Owensboro, Ky. 
Chicago, Ill. 
New York, N. Y. 
Piqua, Ohio 

L. L. City, N. Y. 
Ft. Wayne, Ind. 
New York, N. Y. 
Chicago, Ill. 
Indianapolis, Ind. 
Newark, N. J. 
Columbus, Ind. 
New York, N. Y. 


St. Charles, Ill. 


Indianapolis, Ind. 
New York, N. 
Philadelphia, Pa. 
i. 
New York, N. Y. 
New York, N. Y. 
New York, N. Y. 
Newton, Mass. 


Chicago, IIl. 
Chicago, Ill. 

New York, N. Y. 
Chicago, Ill. 
Elmsford, N. Y. 
Jackson, Mich. 
Chicago, Ill. 
Rochester, N. Y. 
Salem, Mass. 
Chicago, Ill. 
Chicago, Ill: 
Newark, N. J. 
New York, N. Y. 
Inglewood, Cal. 
Chicago, Ill. 
Chicago, Ill. 
Chicago, 
Pittsburgh, Pa. 
Newark, N. J. 
Kansas City, Mo. 
Charlotte, Mich. 
Chicago, Ill. 


Listed or 

Electronic Products—Tradenames Traded 
Radios, phonos., refrig., BEB. onions sane . -Chicago- 
Radio & radar equip.—A, & M........ 
Telephone, telegraph—N ... Closely Held 
Radios, electronic equip.—Knight, Lincoln............... Closely Held 
Radio parts, assemblies—Archco ......+--..-+eeseeeenes Closely Held 
Transformers, etc-—AmerTran, Counter 
Radio & television sets—Sharp Focus.......-.-.-+:+++ee0+ Closely Held 
Radio transmission equipment s...Closely Held 
Radios & phonographs—Ansley Closely Held 
Radio sets—Airmaster, TomThumb ..........-.:0seeeees Closely Held 
Radio products—Bud ...... . Closely Held 
Batteries—Uni-Cel, Range . .Counter 
Radio apparatus,’ Closely Held 
Radio parts, capacitors—Centralab. . Closely Held 
Radio sets, Closely Held 
Radio & elec. condensers Closely Held 
Merged with Aviation Corp.. ......Counter 
Intercommunicators, parts—Electrocall Closely Held 
Sound transmittinf ..-Counter 
Television sets, ... Counter 
Redio eete—Sentinel, Closely Held 
Electronic products .......... ... Counter 
Radio sets, electrical . Closely 
Radios, television, & 
Facsimile transmitters, & ...Counter 
Radio sets, .-Closely Held 
Radio sets, 2-way commun.—Motorola, Walkie-Talkie. . 
Radio & elec. lab. apparatus. Closely Held 
Telephone systems, radio parts, Curb 
Radio receivers—Hallicrafter .-Counter 
Radio sets, etc.—Trans-Air, Mission Bell.............++- Closely Held 
Radio sets, transmitters, Closely Held 
Radio sets, etc.—Hammarlund Closely Held 
Radio & electronic tubes—Hytron..............+seeeeeeee Counter 
Radio & elec. ees Closely Held . 
Radios, television, phonos., etc. 
Radio and electronic W. Y¥. 3, 
Radio & electronic tubes (Contr. by G. E. ) combs wthanare ... Counter 
Radio equip., wired radio recorders............0eeeeeeeees Counter 
Radio parts, etc.—Lewyt............... Held 
Radio-phonos., ..-San Fran. 
Radios, television, . .Counter 
Radio, transmitter, cathode ray tubes..........-0+eeeceeees N. Y.Curb 
Electronic equipment, parts, etc.—Norelco, Elmet........ Closely Held 
Amplifiers, sound systems—Operadio.........-..+-e2+00- Closely Held 
Speakers, remote controls, C66. Closely Held 
Radios, phonographs, combinations—Philharmonic........ Closely Held 
Radio, electronics—RCA, ooo. ¥.S. E. 
Radio sets, parts, etc.—Lafayette, Trutest............... -Closely Held 
Radio sets, phonos., combinations. Cou 
Microphones, etc.—Unidyne, Hi-Lo, Uniplex, Stratoliner. . "Closely ‘Held 
Radio capacitors, . Y. Cur 
Radios, phonos., Closely 
Electronic hearing ..N. Y. Curb 
, Radio sets, 
Telephone systems, radio sets, .N. Curb 
Radio transmitting tubes—Taylor.................0e0008 Closely Held 
Radio tubes, current intermittors, .-N, Y. Cur 
Radios, phonos., television, etc. . -Closely 
Electronic devices—Weston Nak. 
Radio recorders—Recordio «...--Counter 
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Brockton, Mass. 
Chicago, Ill. 
eh Chicago, Ill. 
Mt. Vernon, N. Y. 
Newark, 
= L. I. City, N. Y. 
Chicago, Til, 
Cincinnati, O. 
Canton, Mass. 
BO New York, N. Y. 
New York, N. Y. 
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Two Laggard 


Northern Pacific 
And N. Y. Central 


Despite the great improvement that has occurred 
in the position of both roads in the meantime, 
their shares are priced well under 1937 levels—in 
one instance for less than half that year’s high 


oth Northern Pacific and New 

York Central have been notable 
laggards, as evidenced by their failure 
to keep up with the advance in the 
rail list as a whole. The weak spots 
in Central’s situation were pointed out 
here some time ago (FW, Feb. 7), 
while Northern Pacific was discussed 
in a more favorable light (see FW, 
May 9). 


Hidden Assets 


The strength in the Northern 
Pacific situation lies to a large extent 
in the road’s hidden assets and earn- 
ings. As much a holding company as 
a railroad, Northern Pacific owns (as 
does Great Northern) approximately 
half the common stock of the Chicago, 
Burlington & Quincy. Not only is the 
Burlington a very profitable railroad, 
but it has proved to be a good divi- 
dend payer in both good times and 
bad. Yet, as good as the Burlington’s 
dividends. have been, it has paid out 
less than a third of its actual earnings 
in recent years. Consequently, there 
have been built up here values in 
which Northern Pacific participates 
but which do not show in the latter’s 
financial statement. 

There are similar if lesser values 
in Northern Pacific’s 50 per cent 
owned Spokane, Portland & Seattle 
and in its wholly owned Northwest- 
ern Improvement. In fact, if North- 
ern Pacific’s 1944 income had been 


presented on a consolidated basis it © 


would have been nearer $10 a share 
than the $5.31 actually reported. At 


the same time the cash assets of these 


subsidiaries have been increasing. 
Last but not least, Northern Pacific 
owns some five million acres of tim- 
ber, farm and oil lands. 

From an operating standpoint the 
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Rails— 


road is in a strong position. Not only 
is track and equipment in good condi- 
tion but large capital outlays in the 
past have made joint facility credits 
presently available where other roads 
have debits. 

The chief weakness in the North- 
ern Pacific situation would appear to 
be a lack of financial astuteness on the 
part of the management. It “missed 
the boat” in 1937 when it failed to 
refund its long term 6s before the 
market backed away, and this year it 
had to do the same refunding job 
with 4%s when 3%s could in all 
probability have been sold if the tim- 
ing had been better. Nevertheless, 
the saving in interest charges accom- 
plished during the past few years is 
substantial, even if not as large as in 
the case of many other roads. 

Northern Pacific’s poor showing in 
the ’thirties was due largely to low 
farm prices and the prevailing policy 
of scarcity. Given a continuance of 
present high prices and reasonably 
large volumes, as now appear to be in 
prospect, and the potentialities in- 
herent in this situation should have a 
fair chance to assert themselves. An 
increase in the present $1.00 dividend 
could well be afforded. At 31 the 
stock is behind the rail group. 

New York Central should be 
viewed from two aspects, the present 
and near term, which is highly favor- 
able, and the longer range, which 
must take into account the fact that 
the company’s territory has reached a 
static stage in its development. 

Among the favorable aspects may 
be included the large and consistent 
reductions in debt, and the accumula- 
tion of net current assets in excess of 
$100 million. In other directions 
also, there are signs of more capable 


Finfoto 


management than was once the case. 
Maintenance, particularly of equip- 
ment, has been put on a more efficient 
basis. 

On the other side of the picture is 
the fact that Central is the country’s 
outstanding passenger road, and 
hence will again be highly vulnerable 
to passenger automobile competition. 
Taxes in the area are also higher than 
average, while rates for labor are al- 
ready so high as to make further ad- 
vances a serious matter. 


Inflation Hedge 


The Central was formerly burdened 
with large New York real estate hold- 
ings, but these are no longer a burden. 
They have reasserted their values, 
and, as in the case of Northern Pa- 
cific’s land, constitute an inflation 
hedge. 

Today, New York Central stock is 
selling for little more than half its 
1936-1937 high of 5514. And yet the 
improvement in finances and earnings 
since then is such as to make 1937 
and 1945 simply incomparable. Fur- 
thermore, the outlook for thé next 
few years, while wartime shortages 
are being made up (considering the 
Central’s owned and controlled track- 
age in the highly industrialized Great 
Lakes area) can scarcely be said to 
compare with 1938 or the late ’thir- 
ties. 

One reason for Central’s laggard 
action is no doubt the Delaware & 
Hudson holdings of the stock which 
have been overhanging the market. 

(/'icase turn to page 24) 
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Opportunities Back-Dividend 


Clearing accumulations or reductions in arrearages 


have been numerous in recent years. Here are some 
that remain, with appraisals of payment prospects 


he very fact that a preferred 

stock carries dividend arrears— 
which simply means that payments 
on a cumulative issue have been sus- 
pended over some past period and 
have not yet been made up—is itself 
indicative of some sort of financial 
difficulty that may or may not have 
been subsequently resolved. Obvi- 
ously, then, there are various degrees 
of speculative risk involved in the 
' purchase of such shares, which should 
be offset by possibilities of profits 
through ultimate settlements and per- 
haps through improving investment 
rating—another name for a lower 
yield basis or a higher market price. 


Dividend Payments 


The tabulation presents pertinent 
information on fourteen issues which 
appear to meet this qualification. Ten 
have declared dividends during the 
past twelve months—three at less 
than the regular rate, four at that 
rate, and three including additional 
amounts reducing arrears. In all ten 
of these cases, 1944 earnings exceed- 
ed pro rata dividend requirements, 
and in most, the latter were covered 
from twice to many times over. 

Among the four not now on a divi- 
dend basis, this is also true, but for 
various reasons resumption of pay- 
ments has been deferred. Often this 
is because it is in the best interests 


of all concerned, including preferred 
stock holders, to apply available 
funds toward debt reduction or 
strengthening of treasury positions. 
In some instances, continued defer- 
ment reflects management policy in 
awaiting clarification of future uncer- 
tainties arising from reconversion and 
postwar readjustment. 

In general, sizeable preferred divi- 
dend accumulations are eventually 
cleared up not in cash but through 
recapitalization. This frequently takes 
the form of an exchange for a new 
preferred stock, carrying a lower divi- 
dend rate but on a better than share- 
for-share basis or including common 
stock in addition. It will be readily 
seen from comparing the columns 
“total dividend arrearage,” “cash and 
equivalent,” “working capital ratio” 
and “cash ratio” (the ratio of cash to 
total current liabilities), that it would 
be quite impossible for many of these 
accumulated totals to be paid in cash 
in anything but the very remote fu- 
ture. There are, however, a number 
of exceptions. 

Among those companies whose 
treasury positions suggest best pros- 
pects of ultimate settlements in cash 
is Curtis Publishing, on whose 32,320 
shares of $7 preferred stock accumu- 
lations total but $1.6 million whereas 

‘cash and equivalent tops $32.9 mil- 
lion—2.87 times the total of current 


Fourteen Preferreds with Dividend Accumulations 


liabilities plus dividend arrears on 
this issue. Another possibility for 
cash settlement is White Sewing Ma- 
chine, on whose 10,550 shares of $4 
preference stock dividend arrears total 
$559,000 as compared with $1.6 mil- 
lion cash items. 

Depending upon the course of fu- 
ture earnings, more gradual settle- 
ments in cash are within the realm of 
possibility for Austin, Nichols, H. C. 
Bohack, International Railways and 
Phillips-Jones. They are possible also 
with American Woolen, Armour & 
Company, General Cable, General 
Steel Castings and Minneapolis- 
Moline, but the probabilities here are 
eventual recapitalization. 


Postwar Earnings 


The two domestic rails, both of 
which were to have participated in 
the recently abandoned Chesapeake 
& Ohio system merger, if given 
satisfactory postwar earnings, might 
resume payments and over a consid- 
erable period of time eventually 
liquidate arrears in cash. But there 
are still merger possibilities in both 
(perhaps a renewal of the C. &-O. 
combination on different terms), 
involving recapitalization, in effect 
through security exchange. 

The railroad holding company, 
Alleghany, has a liquidating value 
materially in excess of market quo- 
tations and could eventually pay off 
arrears through proceeds from sale 
of portfolio securities, But here, 
again, recapitalization seems more 
likely. 


Per Share Earnings——— 12 *$Cash Working 
Preferred Stock Year ——Nine Months—— Months —*Dividend Arrearage— and 7Capital 7Cash Recent 
1944 1944 1945 Dividend Per Share §Total Equiv’t Ratio Ratio —_—S+=s~PPrice 
Alleghany Corp. $2.50 pr. pfd.. a$60.22 b$46.47 ab$5.93 None $27.50 $3,070 64 
American Woolen $7 pfd...... ghl16.02 bh11.54  Dbh9.86 $12.00 65.00 40,798 2.44. 1.13 13 
Armour & Co. (Ill.) $6 pr. pfd.k21.11 N.A. N.A. 6.00 28.50 15,190 24,718 3.08 0.38 12 
Austin, Nichols $5 pfd. “A”... 18.22 13.79 14.44 6.00 31.25 882 591 2.54 0.29 113 
Bohack (H. C.) $7 pfd......... $13.17 t8.21 t11.14 6.50 60.75 1,823 1,985 2.75 0.91 x140 
Curtis Publishing $7 pfd....... 22.30 15.99 16.01 None 50.375 1,628 32,909 4.01 3.35 152 
General Cable $7 pfd.......... 14.64 11.33 10.60 7.00 52.50 7,875 11,894 2.07 0.73 144 
General Steel Castings $6 pfd.. _¢11.33 7.64 10.43 6.00 60.00 6,000 6,597 3.20 1.50 119 
Int. Rys. Cent. America $5 pfd. 16.65 14.70 17.40 1.25 36.00 - 3,600 1,001 2.03 0.86 110 
Minneapolis-Moline $6.50 pfd.. k13.30 N.A. N.A. 8.125 34.375 3,393 3,554 2.74 0.51 120 
N. Y., Chic. & St. L. $6 pfd.... 20.04 14.48 26.72 None 85.50 30,829 19,823 1.07 0.71 129 
Pere Marquette OO? eae 19.73 13.52 26.38 None 71.25 13,196 16,467. 1.65 1.10 95 
Phillips-Jones $7 pfd.......... 16.17 b10.49 b8.87 7.00 22.75 261 552 3.97 0.56 122 
‘White Sewing Machine $ pref. 19.34 ~=b10.39 b17.47 2.00 53.00 559 1,599 5.05 1.70 88 


*At nedrest payment date. {Not including postwar refund. §In thousands of dollars. a—Includes gain on sale of securities, $43.47 in 1944, $43.28 in 1944 


interim period. Six months through June. 


g—As renegotiated. h—After sontingency reserve at rate of $5.71 per annum. k—Year ended October. 


n—Year ended April. r—Four months ended August. s—Year ended January. t—Six months ended July. v—Current assets and current liabilities unsegre- 
gated. x—On N. ¥,-Curb Exchange. N.A.—Not available. 
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Delay, low ceilings, 


Why Price Control 
Is Inflationary 


discrimination, 


squeezing of distributors, all cut produc- 
tion in face of record demand for goods 


By Allan F. Hussey 


D efinitions of inflation vary almost 

as widely as the authorities who 
make them, but there is general 
agreement that inflation arises when 
purchasing power exceeds the supply 
of available goods on which to spend 
it, causing runaway prices. During 
the war, with pay envelopes swollen 
and the supply of civilian merchan- 
dise cut to the bone, this situation 
would have arisen in drastic form had 
it not been for rationing and price 
control. These expedients did not 
work perfectly, but they did a cred- 
itable job of holding prices some- 
where within reason. 


Control Differences 


There is a fundamental difference, 
however, between price control as 
practised during the war and price 
control as it exists today. Until re- 
cently it was buttressed by wage:con- 
trols and rationing, and was: itself 
sufficiently universal to exercise. a 
salutary effect on nearly all prices 
which showed any tendency. to get out 
of hand. 

. That is no longer the case. Not 
only have wage.controls:been. relaxed, 
but the Administration is actively 
promoting general wage increases. 
Furthermore, price control has been 
eased on many items and this places 
those manufacturers still subject to 
rigid ceilings in the impossible posi- 
tion of being forced to pay more for 
the materials they buy without being 
allowed to charge more for the prod- 
ucts they sell. 

The system as it now stands never 
had a chance of working. A totally 
controlled economy develops rigidities 
which are tolerable only in wartime, 
but a partly controlled economy inev- 
itably leads to chaos. In attempting 
to “hold the line” against further 
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increases the OPA has refused to 
grant, or has delayed granting, price 
rises that are urgently needed in 
order to get production started on 
items whose manufacture was sus- 
pended or drastically curtailed during 
the war. Thus, the supply of avail- 
able goods is being held down at the 
same time that purchasing power sky- 
rockets upward—an inflationary situ- 
ation if there ever was one. 

A House committee investigating 
Federal agencies recently reported 
that the OPA’s . policy of adher- 
ence to rigid formulas has retarded 
reconversion, prevented production 
especially in low-priced commodities. 

. It has compelled manufacturers 
to discontinue and abandon produc- 
tion of prewar low-priced commodi- 
ties they were skilled in making in 
great volume... .” 

Such charges ; are only. partially a 
criticism of OPA’s methods. Given 
the relaxation in wage controls, a 
matter which is now a fait accompli, 
the agency could (1) ignore the in- 
crease in wage costs and attempt to 
hold all prices down to war-time 
levels, (2) permit selective price in- 
creases where they appeared to be 
needed most, or (3) permit general 
rises all down the line. The first 


- course would have been foredoomed 


to failure; the third would have been 
politically inexpedient, so OPA has 
chosen to follow the second. 

This would be fine if such a policy 
could, as a practical matter, be car- 
ried out, but it cannot. In so com- 
plex an economy as ours, any given 
price change affects a large segment 
of the business structure and inevit- 
ably leads to a need for others, which 
in turn exert the: same effect—a 
vicious circle. Thus, OPA policies 


have created innumerable hardships ., 


throughout industry,. causing not 
mere reduction but complete elimina- 
tion of profits on many items badly: 
needed in the reconversion program. 
Since industry cannot be expected to 
operate at an assured loss, these items 
are simply not being produced. 

Small electric motors are a case in 
point. They are used in an endless 
variety of products—vacuum clean- 
ers, refrigerators, electric fans and 
innumerable machines used by indus- 
try. Such items will not be readily 
available until their manufacturers 
can obtain an adequate supply of 
electric motors, and that will not oc- 
cur under present ceilings. 

Radios are another product. hard 
hit by low prices. The largest unit 
in the field is not yet in production 
at all; others are turning out 5 to 25 
per cent of anticipated volume. Their 
own profit margins have been cut by 
higher costs and inadequate price 
rises, but their chief trouble is an in- 
ability to get component parts. One 
of the largest producers of radio cabi- 
nets has closed down rather than op- 
erate at a loss. Condensers are short 
for the same reason. Loudspeakers 
are not obtainable since. the type of 
steel used therein affords’ “steel ‘pro- 
ducers no profit, and therefore i is not 
being made. 

Another difficulty” ‘Gontfonts “4 ‘pro: 
ducers of low priced radios. Before 
the war, the dealer’ discount on such 
items was 25 per cent, agaist ‘40 per 
cent on higher priced, Now the 
per cent price rise. = they. can 
no longer afford to 
models, and there just. won't be any. 
Automobile dealers’ and cotton ,con- 
verters are similarly, being squeezed 
by OPA policies. 


Price Increases. 4 


Selective price increases cause odd 
situations. Original equipment parts 
for passenger cars are available—but 
replacement’ parts? Truck parts? 
Sorry; ceilings below costs: no pro- 
duction, no jobs, no profits, no taxes, 
no trucks. for consumers. Delay in 
raising - ceilings. has’ been another 
headache ; steel and autos are leading 
sufferers. Auto output from ‘July 
through: October was: only 26 per cént 
“of the established goal. 

--Qne of the most illogical and 
treme examples of OPA ‘muddling 
‘has been its policy of granting high 
(Please turn to‘ page 25)" 
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Ratings are from the FINANCIAL Wor.p Inde- 
pendent Appraisals of Listed Stocks. Consult 
individual Stock Factographs for further vital 
information and statistical data on these items. 


Adams-Millis Ra 

Earning power is reasonably ap- 
praised at 45. (Paid 25 cents each 
in Feb., May & Aug., 50 cents in 
Nov., same as 1944; repetition of 50- 
cent Dec. payt would again bring 
total to $1.75.) This leading low- 
priced hosiery producer sells mainly 
to variety chains and operated profit- 
ably throughout the depression. Rec- 
ord sales of $6.2 million in the first 
six months of 1945 were half again 
the 1944 period’s $4.1 million, but 
reported net increased only to $2.13 
from $1.93 per share. Large govern- 
ment contracts carried limited profit 
margins, and on the small 156,000- 
share capitalization interim taxes 
equalled $6.03 vs. $4.50 per share. 
On.a 38 per cent tax basis, half-year 
net would have approximated $5.06 
vs. $3.99 per share. 


American Sugar Refining c+ 

Intermediate term trade outook 
warrants retention, at 53. (Single 
Feb. divs. of $2 in 1944, $3 in 1945.) 
From $1.74 per share in 1941, net 
recovered to $5.01 last year—the lat- 
ter after $1.15 special charge for pen- 
sion fund. Some recession is not un- 


likely this year, but the 1946 outlook 


is currently good. Besides leading 
domestic sugar refiners with one-third 
of the nation’s melting capacity, com- 
pany also is a major Cuban sugar 
producer, has important domestic 
cane and beet sugar interests and 
owns one of the world’s largest bar- 
rel makers, with extensive timber 
lands. Last December, $44.5 million 
cash and marketable securities alone 
were triple $14.3 million total liabili- 
ties. 


Burroughs Adding Machine B+ 

Price of 18 appears generous on 
war-depressed earnings but prewar 
1937 peak was nearly twice as high. 
(Reg. qu. divs. reduced from 20 to 
15 cents in Sept. 1944 and to 10 


PRICES ARE AS OF THE CLOSING WEDNESDAY, NOVEMBER 14, 1945 ce 


cents in Mar. 1945.) On 5 million 
capital. shares, record earnings 
equalled $2.34 per share in pre-de- 
pression 1929 but the 1937 recovery 
stopped at $1.63 and the best since 
was 1941’s 95 cents, successivly re- 
duced to 69 cents in 1944. Company 
broke even in the first half of 1945 
as against 36 cents earned a year be- 
fore. President Doughty observes 
the large accumulated demand for reg- 
ular products is evident both here and 
abroad. 


Byron Jackson C+ 
Favorable outlook warrants reten- 
tion; recent price 31. (Reg. qu. divs. 
and Nov. extra, each 25 cents, total 
$1.25 per annum.) Company’s broad 
range of centrifugal, turbine and 
other pumps normally go 35 per cent 
to the oil industry, 20 each to agri- 
culture and general industry, 15 to 
water and sewage works, while other 
products include tools and equipment 
for oil drilling, coring and bringing 
wells into production. Hence, new 
and replacement business should 
respond to a high rate of petroleum 
development and production. With 
reconversion well along, last year’s 
decline in net to $1.78 from $2.01 per 
share in 1943 was reversed in the 
first nine months of 1945 at $1.43 vs. 
$1.19 (revised) a year before. 


California Packing B 

Still fairly priced at 35 vs. 48 at 
prewar 1936-37 highs. (Reg. qu. 
divs. at $1.50 an. rate.) Cyclical in- 
fluences resulted in losses in the fiscal 
years ended February 1932, 1933 and 
1939, but profits have twice ap- 
proached the $5 mark. Although the 
stock’s present price is 28 per cent be- 
low its peak of nine years ago, sub- 
sequent earnings less dividends to- 
talled $12.33 per share. Company is 
in need of relief from taxes and in- 
equitable price ceilings, and this 
year’s net is not expected to show 


“Also FW” refers to the last previous item 
in the magazine. Opinions are based on data 
and information regarded as reliable, but no 
responsibility is assumed for their accuracy. 


much change from $3.10 in 1944-45, 
which compared with $3.76 in 1943- 
44 and $4.91 back in 1941-42. Ata 
38 per cent tax rate, however, the 
1944-45 net would have equalled 
$5.37 per share. 


Clark Equipment C+ 

New high of 68 anticipates long- 
sustained heavy volume. (Ind. qu. 
divs. at $3 an. rate.) Normal busi- 
ness in truck and tractor axles, hous- 
ings, transmissions and wheels, high- 
speed hand tools, industrial Truck- 
tractors, and an automatic auxiliary 
truck engine, was adaptable to war 
production and volume jumped from 
$12.5 million in 1939 to $77 million 
in 1943, holding at $73.6 million last 
year. Earnings declined in the first 
nine months of 1945 to $4.54 from 
$7.21 per share a year ago, on con- 
tract terminations and reconversion. 


Even though sharply reduced, the 


1945 interim taxes still equalled 
$16.52 per share—at the prospective 
1946 rate, the nine months’ net 
would have been around $13 per 
share. 


Great A & P A 

Offers moderate income appeal -at 
115 on the N. Y. Curb. (Pays $1 each 
in June, Sept. & Dec., $1.75 year-end 
in Feb., total $4.75 yields 4.1%.) In 
millions, sales rose from $990 in the 
fiscal year ended February 28, 1940, 
successively to $1,471 in 1942-43, re- 
ceded to $1,311 in 1943-44 and re- 
covered to $1,402 in 1944-45, Earn- 
ings, however, first dropped from 
$8.07 in 1939-40 to $4.66 in 1942-43, 
then recovered to but $5.15 in 1943- 
44 and $5.45 in 1944-45. Narrowing 
profit margins afford one explanation 
but an over-all advance in federal 
taxes from $2.06 to $6.06 per share 
is the principal reason. A Federal 
anti-trust action ended last month and 
the court will take the case under ad- 
visement early next year. 
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Inspiration Consolidated C 


Not an outstanding “red metal” 
value. at 15 but possesses inflation 
hedge characteristics. (Ind. qu. div. 
at $1 an. rate.) Unless the closing 
quarter makes better year-to-year 
comparison than the first nine 
months (92 cents vs. $1.23 per 
share) final 1945 net will not fully 
cover dividends whereas $1.34 was 
earned in 1944 and $1.92 back in 
1941. Company’s low-grade por- 
phyry copper mine in the Globe- 
Miami district of Arizona has some- 
what reduced former high costs. Last 
year’s output of 4 million tons of ore 
contained 1.175 per cent copper, and 
82 million pounds of red metal pro- 
duced equalled 69 pounds per share 
of stock, of which Anaconda owns 
28 per cent. Ore reserves were last 
estimated at 57.9 million tons in 
1939, 


Minnesota Min’g & M’t’g B 


Price of 86 (on N. Y. Curb) an- 
ticipates continued marked growth. 
(Reg. qu. divs. at $1.40 an. rate 
on present stock.) Last year’s sales 
gained one-third to $62.9 million 
from $47.2 million in 1943 (the sixth 
successive increase since first re- 
ported at $13.9 million in 1938). 
Earnings nevertheless declined to 
$2.03 per share from $2.09 because 
unsegregated tax and renegotiation 
reserves jumped to $5.94 from $4.44 
per share. Manufacturing a diversi- 
fied line of abrasivés, cements, silica 
products and specialties (including 
Scotch Tape), company has a 30 per 
cent interest in National Synthetic 
Rubber. A $7 million expansion 
will include a new Coloquartz roof- 
ing granule factory in the South. A 
2-for-1 split-up is impending. 


Packard Motor Car C+ 


Price around 8% compares with 
1936 high above 13. (Paid single Apr. 
divs. of 10 cents in 1944, 15 cents in 
1945.) Progress in reconversion and 
civilian production has been satisfac- 
tory considering parts makers’ labor 
and material problems. President 
Christopher observes “the new cars 

. . represent the first application of 
additional precision inspection ex- 
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perience learned in our output of in- 
tricate war engines.” With first-half 


taxes halved to 32 from 66 cents per 


share a year before, interim net 
showed the same decline to 7 from 
14 cents per share. Company’s ulti- 
mate annual production objective has 
been raised to 200,000 cars per annum 
as compared with 125,000-unit pre- 
war capacity. 


Pittsburgh Plate Glass A 


Strong record and prospects en- 
title this N. Y. Curb “blue chip” to 
appraise earnings generously; recent 
price 153. (Pays 75 cents each in 
Apr., July & Oct.; paid $2 last Dec.; 
total $4.25.) As the nation’s largest 
plate glass producer, with other divi- 
sions making window, safety and 
structural glass, paints, brushes, 
chemicals, cement, vegetable oils, 
plastics, etc., company should bene- 
fit markedly from the indicated au- 
tomobile and building booms. On 
the present stock, net is still running 
around $6 per annum after heavy 
taxes, as against a prewar high of 
$8.53 in 1937. Next month, the 
stock is to be split up four shares 
for one, broadening its market. 


Reynolds Tobacco “B” B+ 


At year’s high of 39, stock is still 
one-third under the prewar 1936 
peak. (Reg. 35-cent qu. divs. plus 
10-cent extra last Dec. totals $1.50 
per annum.) Company did $98.7 
million (%) more business last 
year than in 1936, but earned only 
$1.72 vs. $2.93 per share. Even 
after a large carry-back credit, taxes 
stood at $1.44 vs. 82 cents per share 
but this accounted for only half the 
decline in earnings. Operating profit 
equalled nearly 13 per cent of 1936 
sales but less than 9 per cent of last 
year’s, reflecting a serious price 
squeeze. Elimination of price con- 
trols would therefore prove highly 
constructive. A new issue of $49 
million 3.6 per cent preferred sold 
earlier this year has provided addi- 
tional working capital. 


Thatcher M’f’g C+ 


Price of 24 reflects confidence in 
further progress under new man- 


agement. (Last div. 50 cents in 
June, 1944.) Nine months’ earnings 
equalled only 18 cents vs. $1.15 per 
share a year before, but whereas the 
first half showed a 55-cent loss 
against a $1.71 profit, the September 
quarter returned a 73-cent profit 
against 56 cents lost in last year’s 
third quarter. Aggressive develop- 
ment of general glassware production 
is among the new management’s 
main efforts. 


Van Raalte c+ 


At 48, stock has nearly “made up” 
last year’s unusually valuable rights. 
(Paid 40 cents each in Mar., June & 
Sept., 80 cents in Dec., total $2 in 
1945.) Last year’s rights (1-for-1 at 
$10) sold above 20 when the stock 
was around 52. Proceeds enabled re- 
tirement of the last $965,400 of 7 per 
cent preferred stock. On present 
stock basis, nine months’ net would 
equal $2.16 vs. $2.03 per share a year 
ago. As the original du Pont Nylon 
hosiery designee, company appears to 
face a long period of capacity pro- 
duction and outlook is generally 
favorable for lingerie, gloves and 
other products. Earnings should 
benefit from higher margins on 
civilian production and reduction in 
taxes ($6.34 in 1944). Each stock- 
holder may purchase three pairs of 
Nylon stockings as soon as they be- 
come available. 


Walgreen Company B+ 


Stock, now at 39, is no longer a 
bargain, but represents one of the 
sounder drug chains. (Reg. qu. divs. 
at $1.60 an. rate.) Company ended 
its fiscal year in September. While 


its annual report has not yet been re- 


leased, net sales from monthly re- 
ports totalled $119 millions vs, $120 
million in the 1943-44 fiscal year and 
earnings should show no material 
change from the preceding year’s 
$2.71 before postwar contingency 
reserves, or $2.25 thereafter. Ad- 
justed to the 1946 tax rate, the lat- 
ter would stand somewhere near $4 
per share. Although company’s 442 
stores are located in 39 states, largest 
number are in Ill. (173), Tex. (30), 
Wisc. (27), and N. Y. (20). 
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THEY NEED 
NO 
CRUTCHES 


In this age of so- 
cial planning and 
attempted regimenta- 
tion of lives to a 
fixed pattern, sight is lost of one 
salient factor —the impossibility of 
confining rugged individualism to 
any kind of groove. Even in Rus- 
sia, where totalitarianism has been 
carried farthest, this mistake has 
proven itself, for there the workers, 
who increase their production, are 
rewarded by increased compensation. 

Here, we are treading in the wrong 
direction. We want shorter hours 
and more pay for turning out less 
work. We have installed feather- 
bedding to equalize work between 
the. drone and the worker who 
earnestly seeks.out the reward to 
which his industry entitles him. We 
encourage.. unemployment insurance 
without. regard for whether or not, 
an employee is entitled to it, and 
which because of this defect has been’ 
found useful and effective in sup- 
porting strikes. In such cases it is 
the people’s money that finances such 
dislocations in industrial production. 

In this manner we are placing a 
premium on idleness. We are breed- 
ing in the minds of our drones the 
idea that the Government wil) pro- 
vide them with crutches to lean upon, 
and that they therefore do not have 
to rely upon their own efforts to ex- 
ist. Financial aid is worthwhile in 
social planning where it is justified 
by inability to work, whether from 
physical disability or old age, but not 
for laziness. 

In this country where there still 
are remnants of the individual spirit 
of ‘ruggedness, the willingness to 
work and to receive proper reward 
for it, this distintegration of this 
moral fibre cannot last, but at some 
point will be checked. America was 
raised to its present greatness as a 


nation because individual initiative 
was used as a fulcrum. 

The majority of our workers are 
in no need of crutches. They won't 
want to carry on their backs the 
drones who believe the world owes 
them a living. 


WAS Continually harassed by 
HIGGINS | strikes, Andrew J. Hig- 
RASH? gins, the New Orleans 


ship builder who rose to 
national prominence during the war, 
closed down his three $10 million 
plants and, if he is to keep his word 
not to reopen them, tossed $40 mil- 
lion of business out of the window. 
Labor, of course, is indignant and 
threatens Higgins with dire conse- 
quences, for what right has a boss to 
close his shop even if he cannot run 
it except at a loss? Labor even 
threatens to call a general strike, in- 
volving all the important industries 
in New Orleans, to show its power, 
hoping through such force to compel 


Higgins to reopen his plants. 


Whether Higgins was too rash is 
open to question. There is much to 
be said in his defense, for he asserts 
that he has tried to the point of 
strained patience to come to a fair 
agreement with his warring unions, 


but the effort proved futile. Nothing. 


else was left for him to do. 

Should labor call its general strike 
the principal sufferers would be the 
bystanding public, including not only 
the faithful employees, but thousands 
of other workers, and the outcome 
will hurt the cause of labor more 
seriously than it will Higgins. He 
can stand the loss—the people can- 
not, and they will resent such a use- 


less shut-down. 


It may be just a game of bluff to 
be called by either of the contestants. 


SHOULD A total debt approach- 
WATCH ing $300 billion should 
OUR STEPS give us cause for hesi- 

tation regarding how 
much further we can go in our loans 
and charitable contributions without 
involving our own solvency. In that 
connection our memories should go 
back to what finally eventuated from 
our reckless financing in Europe in 
our efforts to aid in the rehabilita- 
tion after the last war. 

In that experience, and in its 
miserable aftermath, were planted the 
noxious seeds from which sprouted 
some of the things responsible for 
our-worst depression. If we are to 
avoid a similar sad experience we 
should watch our step with reference 
to requests for further aid. We are 
of a generous nature,- inclined to 
allow our hearts to control our judg- 
ment. 

At this moment there are pending 
in Washington requests for loans to 
other nations, principally Great Brit- 
ain and Russia, aggregating approxi- 
mately $12 billion, while requests for 
further relief and’for domestic social 
purposes raise the total to over $20 
billion. " 

Before undertaking these formid- 
able commitments: we should take 
stock of our national resources, as 
Bernard Baruch wisely suggests. A 
nation is no different from a big busi- 
ness when it comes to determining 
its financial resources and’ to what 
extent they are available. 

We should have prepared for us a 
set of accounts reflecting our re- 
sources in relation of our national 
debt, our available income and our 
own needs. With that before us we 
can act more intelligently in what we 
do for others. Charity starts at 
home. First we must protect our- 
selves; if we do not do so, no one 
else’ will. 
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Stocks Line 
For Higher Dividends 


STEALING 


Finfoto 


Many major beneficiaries of tax cuts may lift 


rates; here are some above - 


P articularly under the complexities 
of the income tax laws, which 
often depart from accepted account- 
sing procedures, there are likely to be 
marked differences between the bases 
upon which corporations report to the 
Treasury Department and to their 
shareholders. Hence, in dealing with 
publicly reported earnings after taxes 
now in effect, in an attempt to adjust 
them, to a prospective different tax 
set-up, a reasonable approximation is 
the most that should be expected. 


Tax Beneficiaries 


The tabulation below shows the re- 
sults of such an attempt in ten in- 
stances which appear to be among the 
outstanding beneficiaries of elimina- 
tion of excess profits taxes and re- 
duction in over-all normal and sur- 
tax rate to 38 from 40 per cent. It 
must be noted, however, that whereas 
the actually reported earnings are af- 
ter contingency and similar reserves, 


average prospects 


the adjusted figures represent earn- 
ings before such non-recurring deduc- 
tions, and hence more closely reflect 
normal operating results. 

As charged against reported 1944 
earning, these reserves on a per share 
basis, include: Dixie Cup, $1.04; 
Firestone, $1.28 (including foreign 
exchange reserve); Heyden, 10 
cents; Murphy, $1.60; Timken-De- 
troit, 50 cents (deferred war costs 
and expenses); Twentieth Century- 
Fox, 51 cents; United Biscuit, 21 
cents; Westinghouse Electric, 54 
cents, and White Motors, 80 cents. 

The dividend possibilities arising 
from tax reductions are evident from 
a comparison of the adjusted earnings 
with the present indicated dividend 
rates. The former averages $9.62 per 
share for the ten companies, the lat- 
ter $1.50 per share. Thus, on aver- 
age, dividends would be covered 
more than six times over by earnings 
as adjusted, and many individual 
cases are mucli more striking. 


Ticker Pulses Market Activity 


It must be emphasized that the ad- 
justed earnings shown do not in any 
sense represent predictions of future 
operating results, which will be af- 
fected by the countless internal and 
external influences always present 


and in today’s economy often especial- + 


ly unpredictable. They are signifi- 
cant enough for what they are, ap- 
proximations of last year’s reported 
results (under war conditions) to the 
new tax rates to take effect next year. 
To the extent that they are approach- 
ed by actual postwar earnings, they . 
afford some clue to the prospective 

values of these stocks. 


Lt. Hussey Returns 


O’ leave of absence from FINAN- 
CIAL Wortp since October, 
1942, Lieutenant Allan F. Hussey, 
U.S.N.R., has been released from ac- 
tive duty and has rejoined the Edi- 
torial Staff of this publication. A 
member of the Naval Air Forces, 
Lt. Hussey participated in the in- 
vasion of Sicily and more recently 
was assigned to Naval Air Combat 
Intelligence at San Diego, Cal. 


Ten Equities Facing Dividend Increases 


. —*Reported Per Share Earnings— +Net Before 

Year ——Nine Months—— Taxes 

Stock 1944 1944 1945 1944 
Firestone Tire b7.34 c2.88 ¢3.08 55,660,846 
Heyden Chemical ..........-. 1.85 1.26 1,59 3,469,528 

Mure, 4.96 N.A. N.A. 12,168,650 
Timken-Detroit .............. e5.11 18,717,864 
Twentieth Century-Fox....... 6.04 £3.12 £2.43 40,244,589 
United Biscuit ............... 3.10 1.73 1.90 6,071,783 
Westinghouse Electric ....... 1.94 1.30 1.06 104,444,260 
White Motors ............... 3.38 1.39 2.08 9,926,141 


yApprox. Adj. 
1944 Net After Per Share Net Recent Indicated. 


+Approx. Adj. 


38% Taxes 1944 Price Dividend 
$2,616,488 $11.26 45 $0.50 
34,509,725 16.48 69 2.00 
2.151,107 4.53 36 1.00 
6,130,021 1.00—— 
7.544,563 14.81 126 3.00 
11,605,076 11.70 49 2.00 
24,951,645 12.29 38 2.00 
3,764,505 7.77 36 1.25 
64,755,441 5.05 36 1.00 
6,154,207 9.85 38 1.25 


* After contingency reserves (see text). + Before contingency reserves (see text). a—Twelve months to September 30. b—Fiscal year ended October 
31. c—Six months ended April 30. e—Fiscal year ended June 30, 1945. i—Twenty-six weeks ended about June 30. 
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Prosperity for the 
Farm Equipments 


War contract terminations 


have affected recent 


low earnings, but record farm income and advancing 
costs of farm labor suggest prolonged prosperity 


Aveoe to the Department of 
Commerce, the 1944 output of 
farm machines and: equipment ap- 
proximated $1,081 million. Of this 
total, $735 million represented ma- 
chines and equipment, $346 million 
attachments and parts. 

The significance of this volume is 
apparent from comparisons with 
those of previous years. The prede- 
pression 1929 output amounted to 
$552 million, and at the 1937 recov- 
ery high of $524 million the lost 
.ground had not been entirely retraced. 
The average of the past decade (in- 
cluding 1944) was $562 million. Par- 
ticularly notable was the over-all 
jump in attachment and parts sales, 
which last year nearly quadrupled 
1929’s $89 million level. 


Production Gains 


AH of this might be of no more than 
passing interest as representing 
“water over the dam,” were it not for 
the probability that the billion-dollar 
mark is likely to be exceeded for sev- 
eral years to come. Such production 
appears necessary in order to catch 
up with expansion and improvement 
arrested or at least retarded by war. 

Dollar volume is, of course, the 
product of unit production times 
prices received and it might be noted 
that the estimate anticipates some- 
what higher selling prices than pre- 
vailed on prewar models. Not only 
are the present products more ad- 
vanced, but the industry stands in 
need of relief from wartime profit 
squeezes arising from uneven stabili- 
zation controls. 

There are two powerful factors 
bearing favorably upon the prospects 
for the farm equipment industry. It 
always is responsive to variations in 
agricultural income and prosperity— 
a cyclical factor. Although it is gen- 
erally admitted that the farmers will 


suffer some contraction of income in - 


the postwar readjustment era, they 
will continue to realize substantially 
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greater earnings than they did before 
the war. Moreover, they already 
have saved many millions of dollars 
(of which substantial portions will be 
used for new and replacement farm 
equipment), as well indicated by cash, 
deposit and war bond holdings up 
some $8 billion (160 per cent) in 
the past eight years or so, during 
which time mortgages were reduced 
about $1.9 million (26 per cent). 

The industry always is sensitive, 
also, to changes in farm labor costs— 
a factor of more lasting significance. 
A twin influence is relative labor sup- 
ply. In both these particulars, there 
could hardly have been a stronger 
combination than that developing in 
recent years. To some extent, of 
course, the farm labor supply is now 
increasing with the closing of war in- 
dustries and demobilization of the 


armed services, but it is hardly likely 


to be adequate by former standards 
so long as labor can fare better finan- 
cially in the cities. There are many 
reasons why labor does not score as 
rapid gains in agriculture as in indus- 
try, but it is nevertheless true that the 
need for farm mechanization was 
never more pressing to profitable 


_ operation than it is today. 


For some time to come, America 
will have to make above-normal con- 
tributions to the food supplies of for- 
eign countries. So, the drive for 
heavy farm production will continue 
and mechanization is one answer. 

These same foreign markets are 
also directly important to the agricul- 
tural implement industry. In the war 
areas, both machinery and work ani- 


Finfoto 


mals have been destroyed recklessly 
and must be replaced. In South 
American, Australian and Canadian 
markets there are also heavy accumu- 
lated demands to be met. 


Additional Needs 


In both domestic and foreign mar- 
kets, in addition to the needs for fur- 
ther mechanization and the accumu- 
lation of replacement business during 
the war years, there is an additional 
factor. This industry, along with 
others, scored technological gains 
from its wartime production experi- 
ences. Some were in manufacturing 
and assembling methods, which will 
benefit profit margins. Others are in 
product improvement which, in some 
cases, renders the prewar machines 
more or less obsolete. Still others are 
in new innovations in mechanization 
of agriculture, hence open entirely 
new markets. 

The conclusion is that the agricul- 
tural implement stocks are entitled to 
sell on relatively liberal bases as com- 
pared with recent earnings, which 
also explains comparatively moderate 
dividend yields. In the latter connec- 
tion, however, it might be noted that 
in some cases even reported earnings 
suggest dividend-paying ability sev- 
eral times inditated payments, and in 
other cases are sufficient to permit 
increases under favorable postwar 
conditions. 


Dividend Yields Are Moderate on Farm Equipments 


Stock 1941 1942 
Avery, B. F.......... $1.26 $0.42 
3.31 2.34 
Deere & Company... 4.03 3.51 
International Harvester 5.87 4.95 
Minneapolis-Moline .. 2.05 1.34 
Oliver Corp. .....-... 2.47 2.44 


* Years ended October 31, except for B. F. Avery, whose fiscal year ends June 30. 
§ Preferred arrears $36 per share. 


Curb Exchange. 


*Annual ec Indicated Recent 


1943 1944 Dividend Price Yield 
$1.73 $1.90 $0.50 +20 2.5% 
2.28 1.92 1.60 43 3.7 
3.15 2.87 1.50 46 3.3 
4.70 4.61 2.60 92 2.8 
1.42 0.96 §None 12 iu 
2.63 2.64 0.50 30 1.5 

+N. Y 


FINANCIAL WORLD 


ay 
bs 
3 


MARKET 
OUTLOOK 


A Mbovel sharp expansion in trading frequently 
accompanies the rounding out of a market 
top, there seems reason to. believe that daily sales 
volume in excess of two million shares on a num- 
ber of recent occasions carries little significance 


concerning the longer term price outlook. In the 
first place, a considerable part of the recent com- 
paratively large totals reflected special interest in 
utility holding company shares, most of which are 
in the lower price brackets and involve a con- 
siderably smaller amount of actual cash than the 
share figures would suggest. Secondly, there are 
good grounds for viewing the trading pace of pre- 
vious months as subnormal (despite the sharp 
price rises), and two million shares a day merely 
represents a fair bull market volume. 


ollowing the rails’ recent new high, which “con- 
firmed” the continuation of the bull market, this 


group took on added vigor at mid-week, inspired | 


by Southern Pacific’s dividend increase. However, 
it is by no means unusual for the general market 
to find further progress difficult for a while follow- 
ing such a so-called signal, and for technically 
minded observers the fact that both the rails and 
the industrials now are so close to the old 1937 
tops, furnishes added reason for stocks entering 
a period of hesitation. But whatever the near term 
pattern, those who are guided by more funda- 
mental considerations will find adequate basis for 
the opinion that the longer term trend continues 
to be toward higher levels. 


from the standpoint of prices vs. current 
earnings, stocks admittedly are not:cheap. In 
fact, the price-earnings ratio currently averages 
around 18-to-1, as compared with about 17-to-1 back 
at the 1937 highs. But here the important thing is the 
direction in which earnings are moving, and there 
seems little room for doubt that corporate profits 
in 1946 will be materially better than those to be 
reported for the full year 1945. If present ex- 
pectations materialize, next year’s earnings also 
will be substantially larger than those for 1937. 
A still more important consideration is that when 
the outlook is reasonably clear, investors are will- 
ing to capitalize earnings more liberally than when 
(although business may be good) there lie ahead 


NOVEMBER 21, 1945 | 


Market now in the vicinity of the old 1937 
highs, which should prove only a tem- 
porary barrier to longer term progress 


such uncertainties as those that characterized even 
the latter 1930s. 


f course, the outlook now is by no means de- 
void of problems, but as factors of market 
influence these are greatly outweighed by such 
things as impending tax cuts, the prospect of a 
comparatively early end to the last of the wartime 
controls over business (controls which a year or 
so ago seemed likely to be made a permanent part 
of our peacetime economy), a huge consumers’ 
replacement market, more legislative conservatism, 
the certainty of a long period of extremely low in- 
terest rates and every indieation that the process 
of inflation still has considerable distance to go. 
Under such circumstances, it is entirely logical 
for the market to capitalize current earnings on a 
considerably more liberal basis than was warranted 
a few years back. 
— market is now entering the proverbial sea- 
son for tax selling, although in view of the 
preceding price advance it is to be doubted that 
there will be much opportunity this year for estab- 


lishing tax losses. Last year, although there was 


practically no change in the rail and utility price 
averages between mid-November and the end of 
December, in the same period the industrial aver- 
age rose nearly seven points (to 152.37), indicated 

little pressure of year-end tax sales. 


AY’ for the strike situation that is receiving so 
much newspaper attention, this will of course 
be settled by further wage increases, but the latter 
make inevitable another whirl to the inflation spiral 
and this is receiving due stock market recognition. 
The peak of the strike wave will doubtless be seen 
during the current year, and thus~because of tax 
circumstances should have less effect on corporate 


net earnings than if these stoppages were to occur 
in 1946. 


ae investment policy is unchanged. While 
recognizing the possibility of a significant price 
setback of technical nature, there is yet no reason 
for expecting a reversal of the fundamental upward 
movement of equity prices. 

Written November 15, 1945; Richard J. Anderson. 
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Changes in “Selected Issues” 


Reynolds Metals 54% per cent preferred in recent 
weeks has been selling around 110 as compared 
with a call price of 10744. This stock originally 
went into the “Income” group on page 18 at a 
price of 94, at which a yield at the generous rate 
of 5.85 per cent was afforded. In fact, the 5 per 
cent yield obtainable at a price of 110 is far above 
the average for an industrial issue of this quality, 
but purchases at prices in excess of that figure 
would entail the risk of loss of too large a pre- 
mium in the case of a call, and for that reason 
active purchase recommendation is being with- 
drawn this week and the stock dropped from among 
the “Selected Issues.” 

Pillsbury Mills capital stock is a new addition to 
the income issues. Although the present Pillsbury 
company was incorporated only about ten years 
ago, the business was originally organized back in 
1869, and dividends have been paid in every year 
since 1911. During the past ten years, dividend 
payments have ranged from a low of $1.15 (1941) 
to $1.60 (1935-40). Last year a total of $1.25 was 
paid; the present indicated rate is 30 cents quar- 
terly, plus extras, with a 30-cent extra being paid 
in May. The stock is currently priced at about 37, 
and on the basis of a $1.50 annual dividend total, 
the indicated yield is slightly over 4 per cent. 


Rayon Consumption at Year's High 


Consumption of rayon in October reached a 
total of 67.6 million pounds, a new monthly high 
for the year and 13 per cent ahead of September. 
For the 10 months, shipments show a monthly 
average of 63.4 million pounds. Average monthly 
shipments for the full year 1944 were 58.7 million 
pounds, in itself the highest monthly average set 
by any preceding year. 

Rayon yarn shipments in October of 52.6 million 
pounds were 4.7 million pounds above September, 
bringing shipments for the ten months to 498.3 
million pounds, the monthly average of 49.8 mil- 
lion comparing with a monthly average of 44.9 
million for the full 1944 year. Staple fiber. ship- 
ments for the month were 15.0 million pounds vs. 
11.9 million pounds in September. Production is 
doing a bit better than matching the pace set by 
consumption and as a result stocks have shown 
slight increases in recent months. Stocks of 11.7 
million pounds on hand October 31 were 5 per 
cent greater than on the same date last year, but 
are still far below normal. 
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CURRENT 
TRENDS 


“Death Sentence” Rule 


Ever since the question was first brought before — 


it, the U. S. Supreme Court has been unable to 
muster a quorum to rule on the constitutionality 
of the “Death Sentence” of the Public Utility Act 
of 1935. It was previously thought (F.W. Oct. 3) 
that the recent elevation of former Senator Burton 
to the high bench might not change the situation, 
in light. of his previous connections with the Utah 
Power & Light Company, Utah Light & Traction 
Company (1914-1916) and Idaho Power Company 
(1916-17). On November 15, however, the Supreme 
Court began hearing arguments on the validity of 
famed Section 11 of the Act, in the North Amer- 
ican Company case. 

Presumably this highly controversial question 
will be settled in the reasonably near future—but 
whatever the verdict, the fact is that it will come 
after a large part of the public utility industry has 
already been irremediably dismembered. | 


Newsprint: Output Up, Supply Short 


Despite an increase in newsprint production in 
October, and further improvement in stocks at 
mills, the actual situation continues tight and the 
nearby prospect is somewhat confused. All Gov- 
ernment controls over pulp allocation and paper 
usage were ended September 30, with the exception 
of the curbs on newsprint which continue until 
December 31. With the latter exception the industry 
is back on a basis of free production and market- 
ing. Scarcity of labor, and as yet sluggish develop- 
ment of pulp imports, hamper the replenishing of 
pulp inventories which now stand at about 45 days’ 
supply—60 days’ is considered the safe working 
minimum. 

The American Newspaper Publishers Association 
has asked newsprint users to support a voluntary 
program of limiting consumption during the first 
half of. 1946, as the only alternative to a runaway 
market. The A.N.P.A. estimates the total supply to 
be available in the first six months of next year as 
1.9 million tons, which would be insufficient to 
meet unrestricted demand. 

October newsprint production of all North Amer- 
ican mills was 403,526 tons, which compares with 
344,198 tons in October, 1944. Shipments were 
358,563 tons. In the first ten months this year out- 
put was 3,560,126 tons, against 3,309,452 tons in 
the 1944 period. At the end of October stocks:.stood 
at 130,264 tons, compared with 89,423 tons at the 
end of October, 1944. 


FINAN CIAL. WORLD 


: 
: 
a 
ne 


Lower Income Groups’ Savings Up 


Individual savings accumulated since Pearl Har- 
bor by those in income groups under $5,000 a 
year comprised 45 per cent of the total accumulated 
individual savings of all groups for the same period. 

Accoxding to a survey by the Life Insurance 
Companies of America, individual savings accumu- 
lated during the period from the beginning of 
1942 through 1944, with an estimate for the period 
ending just after the Japanese surrender, totaled 
$132 billion, of which $59 billion represents sav- 
ings, including currency and bank deposits, made 
by the groups having annual incomes of less than 
$5,000. The sum owned by the lower income groups 
exceeds the total of liquid assets owned by all 
people at the time the United States entered the 
war. 


Briefs on “Selected Issues” 
Curtis Publishing will acquire a 30 per cent 


stock interest in New York & Pennsylvania Com- 


pany, pulp and paper makers. 

Fruehauf Trailer has called its 444 per cent pre- 
ferred stock for redemption December 27; conver- 
sion privilege will expire December 26. 

Socony-Vacuum’s nine months earnings are esti- 
mated at $1.10 per share vs. $1.28 per share in 
the same period last year. Company will pay a 
15-cent extra dividend December 15. 

Underwood Corp. will pay a $1 year-end divi- 
dend December 7; bringing total payments for the 
year to $2.50, same amount as last year. 


Corporate Trends 


Bloomingdale plans $1 million expansion and 
remodeling program which will add 50,000 square 
feet to its store. 

Bristol-Myers stockholders meet December 18 to 
vote on a, 2-for-1 ‘common stock split. __ 

Greenfield Tap & Die has called its $1.50 pre- 
ferred stock for redemption on December 6. 

E. R. Squibb stockholders meet December 27 to 


vote on a 3-for-1 split-up. 


General Foods’ nine months sales were $234.6 


~ million vs. $208.8 million last year. 


Good Buys For Every 
Investment Purpose 


Issue: Price 
U. S. Treasury 2'/2% bonds, due 1972.......... 100 
Callable at 100 beginning 1967. 
Denominations, $500 and up. 
U. S. Treasury 244% bonds, due 1962.......... 100 


Callable at 100 beginning 1959. 
Denominations, $500 and up. 


_U. S. Treasury 74% certificates of indebtedness. 100 
Due December |, 1946. , 
Not callable prior to maturity. 
Denominations, $1,000 and up. 


U. S. War Savings Bonds, Series E........... 75 
Yield, 2.9% if held to maturity 10 years 
hence. Redeemable at holder's option after 


60 days from issue date. Denominations, 
$25 to $1,000. 


U. S. War Savings Bonds, Series F.............. 74 
Yield, 2.53% if held to maturity 12 years 
hence. Redeemable at holder's option on Ist 
of month following | month's notice, if held 
for 6 months. Denominations, $25 to $10,000. 


U. S. War Savings Bonds, Series G............. 100 
Yield, 2.5% if held to maturity 12 years 
hence. Redeemable at holder's option on Ist 
of month following | month's notice, if held 
for 6 months. Denominations, $100 to $10,000. 


U. S. Treasury Savings Notes, Series C.......... 100 
. Yield, $1.07% if held to maturity 3 years 
hence. Redeemable at holder's option after 
6 months from issue date. Denominations, - 
$100 and up. 
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This service is supplementary to various other features 
which appear each week in Financia, Worp. The issues 
listed do not constitute all of the recommendations made 
from time to time, nor is it intended that one’s holdings 
be confined to these securities. The selections are not to 


SELECTED 
ISSUES 


be regarded as trading advices or as short term recommen- 
dations. Notice is given—together with reasons for change 
—when issues on this page are dropped from the list. 
Purchases of speculative issues should be made only when 
consistent with policies in “Market Outlook” on page 15. 


Bonds 


These bonds can be used to form an investment portfolio 
backlog. While not of the highest grade, they are reason- 
ably safe as to interest and principal. 


FOR INCOME Price Yield Price 
Asso. Tel. & Tel. deb. 5%s, 1955. 104 5.00% 104% 
Atlantic Coast Line gen. °64 110 3.75 Not 
Cleve. Union Term. Ist 4%s, ’77 106 4.20 105 
New Orleans Gt. Northern Ist 5s, 


Northern Pacific ref. & imp. 4%s, 

Southern Pacific 4%s, 1969...... 101 4.40 105 
FOR PROFIT Current 


Chic. & N. West. conv. 44%s, 1999 92 4.89 101% 
Illinois Central joint 4%s, 1963.. 93 4.84 105 
Missouri-Kansas-Tex. Ist 4s, 1990 88 4.55 Not 
New York Central 44s, 2013.... 90 5.00 110 


Common Stocks for Income 


While these issues are listed primarily because of their 
incomé characteristics, most of them are by no means de- 
void of potentialities of market appreciation over the longer 
term. Issues of this type should constitute the larger por- 
tion of the stock commitments held by the average investor, 
with only secondary place accorded the “business cycle” 
type of 

1944 * 1945 1944 1945 


Adams-Millis .......... 45 $1.75 $1.25 b$1.93 b$2.13 
American Stores ....... 27 100 1.00 b0.58 b0.56 
Borden Company ...... 44 1.70 120 b1.01 b1.39 
Chesapeake & QOhio..... 57 3.50 3.00 2.54 
Consolidated Edison 160 160 136 cl.44 


Electric Storage Battery. 


First National Stores.... 2.50 2.50 0.72 a0.68 
Freeport Sulphur .s.... 2.00 2.12% c2.36 3.21 

Amer. Transport. . 2.50 1.874% bl1.61 b1.57 
160 160 2.25 


33 
53 
58 
50 
61 
48 
. Louisville & Nash. R.R.. 65 
MacAndrews & Forbes... 155 165 cl.21 
May Department Stores. 45 
Pacific Gas & Electric... 46 
Pennsylvania Railroad... 43 
Philadelphia Electric .. 4 
7 


Pillsbury Mills ....... 125 115 £2.12 £2.46 
Socony-Vacuum ........ 0.75. 0.65-c1.28 1.10 
Spencer Kellogg ....... 4 180 180 b1.69 b1.36 
Standard Oil of Calif.... 47 2.00 2.00. c2.21 03.52 
Sterling Drug .......... 42 150 155 b132 b148 
Underwood Corp. ...... 73 250 2.50 2.09 2.08 
Union Pacific R.R...... 149 600 6.00 c11.72 cl2.74 
United Biscuit ......... 36 100 1.25 
39 160 160 b1.16 b1.15 


*Paid or declared so far in 1945. a—First quarter. b—Half 


Preferred Stocks 


FOR INCOME 
These are good grade issues and qualify as investments. 
Recent Call 
Price Yield Priee 
American Sugar 7% cum....... 150 4.67% Not 


Am. Water Wks. & El. $6 cum.. lll 5.41 1” 
Atch., Top. & S. F. 5% non-cum. 1144 439 Not 


Columbia Gas & El. 6% cum.... 109 5.50 110 
Curtis Publishing $3-4 pr. cum.. 74 541 75 
Gillette Safety Razor $5 cum.... 104 4.81 105 
Public Service N. J. 7%-cum.... 134 5.23 Not 
Reading 4% Ist (par $50) non- 

*Reynolds Metals 544% cum.... 110 = 55.00 107% 
FOR PROFIT 


Reasonably assured dividends and prospects of appre- 
ciation are combined in these issues. 
Amer. Rolling Mill 444% conv.. 97 464 105 
Crucible. Steel 5% cum. conv.... 107 4.67 110 
Erie R.R. 5% cum............. 83 6,02 105 
Southern Rwy. 5% non-cum..... 81 6.17 105 


Business Cycle. Stocks 


Issues included in this group obviously involve varying 
degrees of speculative risk, but their price potentialities are 
such as to warrant their inclusion in diversified portfolios. 


Recent ——Dividend—— ——Earnings— 
Price 1944 *1945 1944 «1945 


Allied Stores .......... 39 §=$1.00 $1.30 b$1.43 b$1.89 
Atchison, Topeka & S.F..102 6.00 6.00 7.29 b9.77 
Bethlehem Steel ...... - 96 600 600 4.99 6.23 
Briggs Manufacturifig... 51 2.00 150 b1.39 bl.13 
43 100 100 cl.66 1.77 
Climax Molybdenum ... 40 250 150 242 c2.26 
Continental Can ........ 47 1.00 1.00 1t2.09 [2.43 
Crown Cork & Seal..... 52 1.00 125 2.59 c2.45 
Eagle-Picher .......... 20 060 065 bi1.15 b0.86 
Firestone Tire ......... 69 2.00 2.00 b2.88 b3.08 
Freuhauf Trailer ...... 68 160 1.70 b2.21 b2.03 
General Electric ....... 48 140 155 1.10 1.26 
Glidden Company ...... 38 b1.97 b2.34 
Great Northern Ry. pfd.. 61 200 3.00 5.74 6.50 
Kennecott Copper ...... 45 250 150 b1.99 bl151 
Lima Locomotive ...... 64 2.50 1.50 681 


Mid-Continent Petroleum 31 140 1.75 bi1.79 b1.97 
New York Air Brake.... 55 2.00 200 2.87 c2.15 
Phelps Dodge ......... 36 160 1.60 b1.30 b1.02 
Thompson Products .... 65 2.00 0.75 b4.78 b3.10 
Tide Water Asso. Oil.... 22 1.00 080 cl1.69 1.90 
Twentieth Century-Fox.. 38 2.00 1.50 b3.12 b2.43 
79 4.00 4.00 3.49 c2.86 


c—Nine months. e—Fiscal years ended January 31, 1945 and 


year. 
1944. f—Fiscal years ended May 31, 1945 and 1944. k—Fiscal years ended Jul 1945 and 1944. 12 ths to June 30. t—12 month 
to September 30. Dropped this week. @ Added this week; see pege 16. 
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WASHINGTON, D. C.—When Vin- 
son some time ago gave his ideas to 
Congress on how the tax law should 
be revised, he assumed a_ national 
income of $130 billion for 1946. 
The Treasury statisticians preparing 


President Truman’s budget message 


are probably using a figure close to 
that for the 1946-1947 fiscal year. If 
any estimate of national income by 
a group of government economists 
merits the stamp, “Official Govern- 
ment figure,” surely the one used in 
the budget enjoys a high claim. 


To many of the government econo-- 


mists, the $130 billion figure con- 
notes just about as much political 
trouble as a mere number preceded 
by a dollar sign can. Such a figure, 
they say, will entail the sharp con- 
trasts between wealth and poverty 
which inspire both genuine indigna- 
tion and demogogic rhetoric. Mr. 
Truman, some of them like to add, 
does not take too happily to such a 
situation. 

The theory that $130 billion is a 
stormy set of digits boils down to 
this: At that level, most industries 
would be likely to show substantial 
profits and few important ones would 
fail to break even. At the same time, 
the economists claim, the volume of 
income would not be sufficient to em- 
ploy returning veterans. Consequent- 
ly, they simultaneously predict high 
earnings, high stock market profits, 
and rising unemployment—and all of 
it in a year in which Congressional 
elections will be held. 


The picture of Poverty and 
Plenty which, it is argued, represents 
1946 assumes one condition which 
does not seem to be agreed on out- 
side of Washington—notably a sharp 
wartime increase in efficiency which 
will be retained. Managements dis- 
pute it in particular cases—during 
wage negotiations with the unions. 
As a matter of fact, the government 
statisticians had forecast that the 
drop in employment would come 
swiftly; yet, the last Census figure— 
for middle October—gave only 1.5 
inillions unemployed. 
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When the President said some 
time ago that two Congressional 
Committees had failed to carry for- 
ward the Administration’s program, 
a good many people sensed a return 
to normal. A good lively fight seemed 
to be in the making. There is evidence, 
however, that both sides want to be 
friends. 

For instance, Reconversion Di- 
rector Snyder had vetoed the housing 
ceilings demanded by Bowles and 
Blandford. The veto—which, incident- 
ally, covered only drafts of bills al- 
ready proposed—did not express 
the attitude of Snyder only. The 
President himself had watched two 
of his proposals stagnate in Congress 
and did not want to chalk up what 
might become another loss. An impli- 
cation of this is tha the Administra- 
tion would support a real estate ceil- 
ing bill if it originated in Congress 
and seemed to have a chance of pass- 
age. 

Congressional leaders have been 
telling the newspapermen for several 
weeks that the President and Con- 
gress are getting along quite well. 
Summed up, they suggested that 
presidents, after all, have to press 
their programs as less enthusiastic 
committees deliberate over them. This 
was part of the ordinary relationship 
between the executive and administra- 
tive branches. 


The Reconversion Office will try 
to push up construction volume by 
methods used during the war. Ci- 
vilian Production Agency men will 
visit particular component manufac- 
turing plants, trying to jack up their 
production. Those running the show 
are hopeful of adding about 100,000 
units to next year’s building total. 
OPA is said to have agreed, where 
necessary, to allow higher prices 
quickly in crucial cases. But despite 
the critical and growing need for new 
residential construction prospective 
buyers in a number of areas tend to 
look askance at prevailing building 
costs. 


For the past half year there has 
been a good deal of whispering that 


“something would be done to “re- 
negotiate” the earnings of banks 
based on their wartime purchases of 
Government securities. Bank stock 
dealers who get down to Washington 
say that members of their fraternity 
are convinced something is brewing. 

Among the financial writers there 
has been more speculation about how 
it might be done than discussion of 
evidence that anything is in the wind. 
All sorts of special taxes on the se- 
curities common to banks’ portfolios 
are suggested. Another idea is to 
skimp on middle term issues when- 
ever money is being raised, confining 
Treasury financing to fractional in- 
terest bills and long-term bonds which 
banks may not take. 

The story itself may have orig- 
inated in proposals which Representa- 
tive Patman made some years ago 
before the House Ways & Means 
Committee. He wanted banks’ war- 
time profits to be subject to some 
equivalent of the renegotiation of war 
contractors. But Patman at present 
is busy with other things and he 
seems to have a long schedule ahead 
—full employment, small business, 
real estate ceilings, etc. 
nothing to suggest that he, at least, 
is pressing the idea. 

The labor-management confer- 
ence has shown one symptom of 
reasonably amiable negotiation: As 
committee meetings wound up each 
afternoon, the participants did not 
rush to tell their stories to the waiting 
newspapermen but were satisfied to 
let the official spokesmen handle the 
matter. 

There was always sufficiently acri- 
monious language—meticulously re- 
ported, on each occasion, by the 
spokesmen—to give the whole affair 
the necessary touch of realism. Those 
taking part were not bound to keep 
mum; it was merely a case of their 
having little to say—suggesting a well 
handled conference. 


The Robinson-Patman Act, 
which forbids companies to discrim- 
inate among customers, is gradually 
being strengthened. Some time ago, 
the Supreme Court handed down the 
Corn Products decision ; a few weeks 
ago, a District court allowed a dam- 
age suit based on an FTC cease-and- 
desist order. Meanwhile, FTC’s own 
decisions are becoming tighter. 


—Jerome Shoenfeld. 
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Airtransportfolio 


The acquisition by Pennsylvania- 
Central Airlines of Northeast Air- 
lines will strengthen the position of 
PCA in serving the Atlantic Sea- 
board — Northeast’s routes extend 
through New England, to eastern 
Canada and New Brunswick, with 
the result that PCA will provide va- 
cation trips both north and south.... 
Continental Motors will soon start 
delivering three new 6-cylinder air- 
craft engines for light planes, and 
will have four additional models. in 
production by the end of the year— 
it is the estimate of C. P. Reese, 
president, that personal plane pro- 
duction will amount to a volume of 


By Weston Smith 


$100 million during 1946, and some 
40,000 light planes will be produced. 

. Designed for low-cost operation 
on continental airlines, a new com- 
mercial transport has been designed 
by Glenn L. Martin Company—this 
model will cruise at 250 miles an 
hour, or nearly 100 miles an hour 
faster than prewar  twin-engined 
airliners. . . . A novel cargo-carry- 
ing airplane has been patented by 
Curtiss-Wright Corporation — the 
design involves an aircraft having a 
fuselage section which can be sepa- 
rated easily from the nose, wing and 
tail sections, with the result that the 
cargo can be lowered on a motor 
truck as a unit, thus reducing the 
time required for unloading. ... . Two 


World's fastest, most flexible, most 
aiccurate system for point-to-point 
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railroads are making a study of air 
transport as a supplement to rail op- 
erations—Atchison, Topeka & Santa 
Fe is said to be interested in estab- 
lishing a passenger air service to 
connect with its railway terminals, 
while Chicago, Milwaukee, St. Paul, 
& Pacific is reported to be consider- 
ing the express and freight feature 
of air transportation. 


Radiovisionals 


Philco Corporation will launch its 
new line of radio receivers, radio- 
phonographs, refrigerators, freezers 
and air-conditioners this week—fea- 
tured will be a completely new and 
different kind of FM radio receiver, 
based on new engineering principles. 

. Westinghouse Electric will man- 
ufacture high-definition pickup units 
for processing both black-and-white 
and color television pictures with as- 
sociated sound for simultaneous 
transmission on the same radio car- 
rier wave—these units are being de- 
signed as studio experimental tele- 
casters for use of the Columbia 
Broadcasting System. . . . Radar in- 
struments perfected during World 
War II may play a leading part in 
future weather forecasting, and also 
make permanent records of storms 
and their movements — the use of 
radar to detect the coming of 
storms was first observed by U. S. 
Army radar technicians in August, 
1943, and now it is possible to an- 
ticipate hurricanes, typhoons, and 
tornadoes. . . . Morecorder Manufac- 
turing has introduced what is called 
an electronic voice-recorder—it is a 
streamlined, portable and fool-proof 
instrument, simple in operation, and 
equipped with telephone, conference 
cylinder that can be operated by 
hand, foot and voice control... . 
Electronic Traps, Inc., has been or- 
ganized to produce a better mouse 
trap—this device is controlled by 
electronics in leading the rat into the 
trap where he is then electrocuted. 
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_. More will be heard of the “Syn- 
hotron” which makes it possible to 
each energy in the billion-volt 
ange with either electrons or heavy 
narticles —a 300 Mev. electron ac- 
elerator using this principle is be- 
ing planned. 


Food Foibles 


American Home Foods, subsidiary 
of American Home Products, will 
have exclusive license to produce and 
distribute the new “Anhydrous” 
vegetables and fruits, discovered by 
Clarence Birds, who also developed 
quick-frozen foods — “anhydrating” 
is a quick-drying process, which re- 
tains flavor, color and aroma, in con- 
trast with “dehydrating,” a slow- 
drying method. . . . National Dairy 
Products, through its Kraft Foods 
Division, has announced that two 
new products will be marketed soon 
—what the products are is expected 
to be revealed next month... . 
Muffin Makin’s Company has 
branched into an allied field with the 
introduction of “Pie Crust Makin’s” 
—this new prepared flour includes 
both vegetable shortening and salt, 
and requires only the addition of ice 
water in its preparation. .. . Newest 
in dehydrated products is “Pumpkin 
Pie Mix,” an addition to the line of 
Dry-Pack Corporation — the mix 
contains powdered pumpkin and 
sweet potato, lightly seasoned with 
cinnamon, clove, nutmeg and ginger, 
and one package provides the filling 
for a 9-inch pie. . . . Kraus Trading 
Corporation is importing a variety of 
new products from South America— 
included is canned pate de fois gras 
with truffles prepared from. Argen- 
tine geese. .. . Both Continental Can 
and American Can are resuming pro- 
duction of tin containers for coffee— 
it is expected that several brands 
which have been packed in glass con- 
tainers during the war will now re- 
turn to vacuum packed cans. 


Plastic Parade 


Something new in footwear is the 
“plastic clog” with arches molded 
into the shoe to conform to the arch 
of the foot and styled with deep 
ridges to prevent slipping or skidding 
on wet floors—the soles of these san- 
dals are being molded from. “Tenite,” 
an Eastman Kodak plastic, and pro- 
duced by Elmer E. Mills Corpora- 
tion. . . . Now it can be told that the 
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new plastic unbreakable plastic RCA 
Victor Red Seal De Luxe records are 
made from the “Vinylite” plastics of 
the Bakelite Corporation, a division 
of Union Carbide & Carbon Corpo- 
ration-——-the new discs have a new 
fidelity and clarity of tone and almost 
complete absence of surface sound. 
... A new composition of cellophane 
has been patented by du Pont de 
Nemours and is said to be really 
moisture-proof — formed along the 
same lines as cellophane this trans- 
parent sheet is made from non- 
fibrous, regenerated cellulose with a 
composition of finely divided 1,2- 
dihydronaphthalene polymer. 


Office Offerings 


Pitney-Bowes, Inc., maker of post- 
age meters and mailing machines, is 
planning a $1.3 million expansion 
program, which will include the con- 
struction of a new $700,000 plant— 
this increased capacity is expected to 
provide an increased number of post- 
age meters for offices, stores and in- 
dustrial plants. .. .Parker Pen Com- 
pany has patented what is called a 
“magnetic desk set”—it will feature 
a mechanical pencil with a magnet on 
its tip for picking up paper clips and 
thumb tacks, while the pencil base 
will contain a horseshoe magnet to 
keep the pencil in its socket while not 
in use.... A new “Sound-on-Wire” 
recorder has been developed by 
Standard Business Machines for use 
as a dictating machine in offices—the 
advantages of this device are: its 
simple operation, fidelity of tone, 
elimination of scratching needles, in- 
definite use of the wire, and unlim- 
ited number of play-backs. . . . Royal 
Typewriter has prepared for a broad 
expansion of its manufacturing fa- 
cilities by the latest acquisition of a 
55,000 square foot plant—this is the 
fifth additional plant taken over in 
Royal’s factory expansion program in 
the recent past. . .. The new ball-con- 
tact writing instrument of Ever- 
sharp, Inc., that is supposed to revo- 
lutionize the fountain pen field, will 
be introduced for civilian consump- 
tion early in the new year—this pen 
utilizes interchangeable refill cart- 
ridges that will be as readily available 
as razor blades and will enable the 
writer to refill or change ink colors 
in 20 seconds without staining the 
fingers. 


SCHENLEY DISTILLERS CORPORATION 


NOTE—From time to time, in this space, 
there will appear an advertisement which we 
hope will be of interest to our fellow Ameri- 
cans. This is an extra article of a series. 


ScHENLEY DIsTILLERS Corp. 


Twelve Years! 


By MARK MERIT 


On December 5th, 1945, the Alco- 
holic Beverage Industry will be twelve 


years old. On each anniversary of its 


re-birth we like to remind our readers 
that our industry is the only American 
business legally established by an ex- 
press provision in the Constitution of the 
United States. 


We are not going to remind our 
readers of the evils attendant upon the 
effort, once made in this country, to 
prohibit by law the manufacture and 
sale of alcoholic beverages, or the re- 
vulsion of feeling that resulted in repeal. 
Memories of the prohibition period’s 
contempt for law and order are too vivid 
to require frequent reminder. But we 
would like to devote a paragraph or two 
to the economic benefits which flowed 
from the return of our industry to the 
large family of American industrial com- 
panies. 


The Alcoholic Beverage Industry 
came back during a period of great 
economic depression. It created jobs for 
men and women who needed them more 
than they had ever needed them before. 
Jobs in our own business; jobs in any 
number of related industries which sup- 
ply the brewers and wineries and dis- 
tillers, with barrels and bottles and 
shipping cases and labels and printing; 
jobs with growers of grapes for wine, 
grains for beer and for distilled spirits, 
jobs in the transportation and com- 
munications and hundreds of other in- 
dustries. 


We just came across some figures on 
one item—barrels. We note Schenley 
Distillers Corporation purchased barrels 
and cooperage supplies valued at $17,- 
324,000.00 for its various subsidiaries, 
during the eight pre-war years. Think 
of the man-hours involved in the pro- 
duction of these barrels; the wages 
earned by workers. We won’t bore you 
or confuse you with more astronomical 
figures; you can easily imagine figures 
for other related goods and services so 
essential in the production and distribu- 
tion of the products that we, but one 
factor in the industry, produce and 
market. 


Something to think about when “re- 
conversion” is first on the list! 


FREE—Send a postcard or letter to MARK 
MERIT OF SCHENLEY DISTILLERS CORP., 350 
Fifth Ave., New York 1, N. Y., and you will 
receive a booklet containing reprints of 
earlier articles on various subjects in this 
series. 
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‘CHARTS 


record recent 


MARKET UP-SURGE 


Here is the most comprehensive book of 
STOCK CHARTS ever published. 


These Charts provide the background of 
action which you will want at your finger- 
tips. They show— 


Over 900 up-to-date graphs 
covering virtually every ac- 
tive stock listed on N. Y. 
Stock Exchange and N. Y. 
Curb. 


Monthly highs and lows for past 10 years. 
Capitalization of each company. 
Earnings and dividends from 1936. 
Volume of trading in certain stocks. 
GRAPHIC STOCKS 
is published bi-monthly 
November issue now available 


(160 pages) ............$10.00 
Annual 


F. W. STEPHENS 


15 William St., New York 5, N. Y. 
Telephone HAnover 2-4848 


BUY BONDS 


of the 
VICTORY LOAN 


McLAUGHLIN, BAIRD & REUSS 


Members New York Stock Exchange 


ONE WALL STREET - NEW YORK 5 
Tel. HAnover 2-1355 Teletype NY 1-2155 


FINANCIAL 
ADVERTISING 


In All Its Branches 
Plans Prepared—Conference Invited 
Albert Frank - Guenther Law 


Incorporated 


131 Cedar Street New York 6, N.Y. 
Telephone COrtlandt 7-5060 


Boston Chicago Philadelphia San Francisco 


BOND | 


N REQUEST 
tors 
MPANY 


48 WALL STREET 684 S80. SPRING ST. 
NEW YORK 5 LOS ANGELES 14 


eeding Abraham Lincoln’s sage 

advice—“When you can’t plow 
through a stump, plow around it !”— 
Southern Railway Company is plow- 
ing around the obstacle of a very 
large non-callable debt by offering to 
repurchase some sizeable groups of 
liens which otherwise are irredeem- 
able before maturity. The road in 
this way has recently whittled down 
by $13.5 million its general mortgage 
bonds of 1956. Now that debt is be- 
ing trimmed further. Until Novem- 
ber 30, $5 million of the non-callable 
6s and 6%s of 1956 will be repur- 
chased through the First National 
Bank of New York—the 6s at 118 
and the 6%s at 122. 

While this whittling down process 
has been a substantial one, the road’s 
non-callable bonded debt still remains 
large. Not only do the three general 
mortgage issues of 1956—the 4s, 6s 
and 6%4s—have the hefty aggregate 
of $73 million; the non-callable con- 


solidated 5s of 1944 are outstanding 
in the sum of nearly $92 million. 
Four non-callable bond issues, total- 
ing $165 million, and carrying high 
coupon rates, obviously entail a heavy 
debt-servicing burden. 

There are, however, several com- 
pensating factors. In the first place, 
the road has taken advantage of war- 
boomed earnings and has made an 
excellent record in debt reduction; 
since 1939, funded debt has been re- 
duced by about $60 million. Second- 
ly, earnings have been maintained at 
a high level in 1945 so that coverage 
this year will- approximate that of 
1944 and 1943 when fixed charges 
were earned 2.48 and 2.60 times, re- 
spectively. Third, the road’s tax bur- 
den has been a heavy one, indeed— 
$67 million in 1944 and $70 million 
in 1943, compared with $7.8 million 
back in -1939—and amelioration of 
taxes next year will be decidedly help- 
ful. Therefore, while many holders 


BOND RED 


EMPTIONS 


Redemption 
Issue = Amount Date 
Bangor dro-Electric — Ist 
1560 Entire Dec. 1, 1945 
Brisb City of)—6 
$61,000 Dec. 1, 1945 
Canadian Pacific 
tr. 4%s, 1960............. Entire Jan. 1, 1946 
Cincinnati Gas & Elec. 
—Ist 3%s, 1967....... Entire Dec. 1, 1945 
Ist 3%s. se SE Entire Dec. 1, 1945 
‘ower & 
Entire Dec. 1, 1945 
lst & ref. 3%4s, 1962...... Entire Dec. 1, 1945 
Detroit 


Edison Co.—gen. 
ref. mtge. F 4s, 1965..... 19,000,000 Dec. 31, 1945 
Eastern Car Co.—lst 6s, 1952 Entire Jan. 1, 1946 


Electric Power & Light Corp 
5% debs., 2030........... Entire Nov. 30, 1945 

Elk Horn Coal Corp.—coll. tr. 
48, 1085 90,800 Dec. 1, 1945 

1 Shoe Corp. 5 
200,000 Dec. 1, 1945 

Indiana Service Corp.—lst & 
ref. A bds.. 1950......... 77,500 Jan. 1, 1946 

Iowa Public Service Co.—lst 
. ROOD, 68,000 Nov. 24, 1945 

Kingsbury” — Co.—lst 
conv. Biapcccconcces Entire Dec. 1, 1945 

Lake St. Sonn & Paper 
A 5%s, 1967........ 850,400 Jan. 1, 1946 

oal & 

4 = A consol, mtge. 
Entire Jan. 1, 1946 


1969 Entire Dec. 29, 1945 

Properties, Inc.— 
sec. 4%s, 1963........... Entire Nov. 24, 1945 

Michigan Public ae Co. 
—4% debs., 1946 to 1950. Entire Dec. 1, 1945 

Montana Power Co. lst & 
ref. mtge. yy Entire Nov. 29, 1945 

Munis Paper —Ist 5s, 
194 Entire Dec. 1, 1945 

Nat’l Container Corp.—5% 
90,500 Nov. 24, 1945 

Nat’l Dairy Products Corp.— 
Gebs., 1960......... 550,000 Dec. 1, 1945 


eb. 200,000 Dec. 10, 1945 
New York Connecting RR.— 
Entire Dec. 1, 1945 


Redemption 
Issue Amount Date 
Northern States Power (Minn.) ‘ 
—IlIst & ref. 3%s, 1 Entire Nov. 30, 1945 
Northwestern Utilities, Ltd. 
—4% lst bds.; ser. A, 
4%% 2nd bds., ser. A, 
Entire Dec. 1, 1945 
Ottawa Valley Power Co. 
120.000 Dee. 1, 1945 
Pacific Gas & Electric 
lst & 3. ser. 13%, 1966.4 49,000,000 Jan. 1, 1946 
Pennsylvania Glass Sand—lst 
8%s. 1960 100,000 Dec. 1, 1945 
enna., Ohio & Detroit RR. 
—Ist & ref. bds., ser. B 
Entire Jan. 1, 1946 
st & . bds., ser. C 
444%, 1084 oe Entire Jan. 1, 1946 
Ist & ref. bds., ser. D 
Entire Jan. 1, 1946 
Phelps a — conv. 
3%s, 1952........ Entire Dec. 15, 1945 
Pitteburgh Steal as, 
206,000 Dec. 1, 194 
Ist C 4 eee 111,000 Dec. 1, 1945 
Poli-New England Theatres— 
Ist Ss bds.. 1958......... 186,850 Nov. 30, 1945 
Public Service Co. of Colo.— : 
400,000 Dec. 1, 1945 


Entire Nov. 24, 1945 
941,000 Dec. 1, 1945 
Entire Nov. 24, 1945 
200,000 Dec. 1, 1945 
Entire Dec, 1, 1945 


" Ry. Lt.. Ht. & 

Pwr.—lIst 4%s, 1947...... 

Southwestern Light & Power 
—Ist A 3%s, 1969....... 

Oil Corp.—3%% debs., 
Sylvania Electric Products— 
8%% debs. 1957........ 

Terminal RR. Assn. of St. 
is—ref. & imp. mtge. 

B 3%s, 1974 

gen. mtge. ref. 4s, 1953.. 

Texas Pacific-Missouri Pacific 
Term. RR. of 


Toledo Edison Co. — 
Western Maryland By. —Ist & 


ref. A 5%s, 1977......+. 


Entire Jan. 1, 1946 | 
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ublic Service CO. 
Entire Dec. 17, 1945 
HUGH ‘ONG Entire Jan. 1, 1946 
INCORPORATED 00 Da 945 
us ew el. 0. — ref. 
mtge. B 3%s. 1967 Entire Jan. 1, 1946 
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will be attracted by the latest pur- 


chase offer, all four of the non-call- This advertisement appears as a matter of record only and is under no circumstances to be 
able issues mentioned, as well as the offering of of an offer to 

ny such securi . The erin, made Prospectus. 
other liens, will continue to have con- | hig 4 


siderable investment attraction. 


300,000 Shares 


WISCONSIN CENTRAL 


In receivership since 1932, this The Aviation Corporation 


road’s earnings averaged only 0.69 
times annual fixed chafges in the per- g . . 

iod 1935-1940 inclusive. Even $2.25 Preferred Stock 
though charges were earned by a 
moderate margin during the war per- 


iod, caution must be the watchword ae 
hich Price $56 per Share 
e mn On whic (plus accrued dividends from November 1, 1945 to date of delivery) 
‘— the road can safely emerge from re- 
organization. 
in Last month two groups of bond- Of pro spare mensions’ shares, 289,675 of such shares were offered for subscription : 
5 * 3 : sas at $50 per share by stockholders of the Company. 230,626 shares were subscribed a 
= holders, giving their own definition for by stockholders or their assigns and 2,000 shares have been trtente by es sos 
; to the word “caution,” filed with the Company for possible issuance to stockholders whose subscriptions were a 
: received in irregular form. The 57,049 remaining shares plus the 10,325 4 4 
ICC a plan whereunder the reorgan- shares not so offered for subscription comprise the shares being purchased a 


ized road would have no fixed-inter- for public offering by the Underwriters. 


est bonds whatever—merely $26 mil- 
lion in cumulative income first mort- i 
gage 4s and $6.8 million in a second the 
mortgage income issue. The earlier 
plan provided for a new first mort- 
gage fixed-income 4 per cent issue, LEHMAN BROTHERS EMANUEL & CO. 
and each $1,000 of the present gen- 
eral 4s of 1949 was to be exchanged 
for of Geek 40, 
$626.40 in income 4%s and $190 cash. 

Whether the ICC will view the lat- 
est proposal favorably seems doubt- 
ful, because capitalization exceeds 
that of the earlier plan. That hold- 
ers of the present general 4s will 
oppose the new plan is a fiscal cer- 
tainty. 


November 13, 1945. 


Bust Massachusetts 
Ixvestors 
Fund 
; Trust 


BOND NOTES 


Philadelphia Electric has under 
consideration sale of about $25 mil- 
lion to $35 million in a new bond is- 
sue—proceeds would help finance an 
expansion program. . . . B. F. Good- 
tich’s recently marketed debenture 
23%4s of 1965, offered at 101%, afford 
a yield of 2.63 per cent, which is rea- 
sonably good for the quality of the 
paper and in the light of the com- 
pany’s large working capital, that was 
224 per cent of fixed debt at the 
close of 1944. . . . The original issue 


A prospectus relating to the shares of either of 
these investment funds, each of which is man- 
aged independently of the other by a different 
management group, may be obtained from 
your local authorized investment dealer or 


VANCE, SANDERS & COMPANY 
111 DEVONSHIRE STREET 
BOSTON 


NEW YORK CHICAGO LOS ANGELES 
61 Broadway 120 South LaSalle Street 210 West Seventh Street 


NEW YORK CITY — MArble 7-9667 


Members New York Stock Exchange 


in 1946 are expected to exceed by y New York Stock Exchange : 
ssociate New 
39 BROADWAY - NEW YORK 6 


30 per cent or more the 1945 figure. 
NOVEMBER 21, 1945 


of $233.5 million of American Tele- : : < 
phone convertible debenture 3s had || AT BEST PRICES OBTAINABLE : Tuvestors 
been whittled $94.5 million | | ON or OFF an EXCHANGE Trading" valle guide 
as of last week, with conversions. to- we will tural Finanelal Wertd “Selected Iseues’’ security investment. 4 
taling $59 million in 1944 and $68.8 | | ‘ise. We also will buy what | | Write Department F. 4 
million more so far this year. .. . Flo- Established Ads 
Ione of and Stic bonds || “eS JOhnMuir&©@ 
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Bottled in Bond—100 Proof—Old 
Grand-Dad is a prime example of the 
distiller’s art. A whiskey in which 
nothing has been spared that might 
add to the bourbon-drinker’s delight. 
Head your next list of guests with the 
Head of the Bourbon Family. 


KENTUCKY STRAIGHT BOURBON WHISKEY 
100 Proof - Bottled in Bond 
National Distillers Products Corp., N.Y. 


AMERICAN 
BUSINESS 
SHARES 


Prospectus on request from 
your investment dealer or 


LorpD, ABBETT & Co. 


INCORPORATED 


€3 Wall Street, New York 
CHICAGO PHILADELPHIA 
ATLANTA LOS ANGELES 


AS LOW AS 


L 0 A | 139% INTEREST 


WILL LOAN 50% TO 70% ON 


LISTED. SECURITIES 
Up to 95% on Life Insurance and Government Bonds 


FISCAL SERVICE CORPORATION 


134 S. La Salle Street, Chicago 3, Ill. 
NO BROKERAGE OR COMMISSION CHARGE 


“SAVED ME $1200.00 
So a user writes of MI - REFERENCE — handy 


persona fi income, 


ye dividends, interest. Twelve separate sections 


¥ ant for stocks, bonds, insurance, notes, real estate, _ 


etc. Simple, compact, permanent, complete. 
Thousands in_use. 


ING & SNYDER 
1073 West 5th Ave.. Columbus, Ohio 


Concluded from page 7 


These have been gradually reduced 
over the past few years, but are still 
subject to a clause which requires 
their complete liquidation before May 
1, 1946. It was presumed that the re- 
cently proposed D. & H. refunding 
would eliminate the necessity for sell- 
ing its remaining New York Central 
stock, but the financing fell through 
for lack of bidders. 

However, with New York Central 
stock selling at 29, ana obviously be- 
hind the market if the bull trend in 
the rails is to continue, it would ap- 
pear that the D. & H. held stock 
cannot be a determining factor in 
Central’s price action much longer. 
On fundamental values, however, 
Northern Pacific appears to hold the 
“edge.” 


ELECTRONIC 


for real research by the advent of one 
developed by Radio Corporation. 
Using magnetic fields instead of glass 
lenses, and streams of electrons in- 
stead of light, this can magnify ob- 
jects 5,000 to 10,000 times, so that, 
by re-photography, they can be 
brought up to 100,000 times their 
actual size. 

Thus far there have been few fore- 
casts upon the applications of mod- 
ernized electronics in the automotive 
industry. Its use there may be con- 
fined to gadgets for the present. In 
transportation by rail, motor car and 
motor truck, however, a vast program 
of control through direct communica- 
tion is in the test stages. Fleet own- 
ers in the taxicab and truck fields are 
“sampling” the process with inter- 
communication systems employing 
small radio senders and receivers ; 
some Of the railroads havé -found 
these systems highly usefuls notably 
the Rock Island, Santa Fe, Pennsyl- 
vania and New York Central. Only 
Rock Island thus far has equipped its 
system completely with point-to-point 
and train-to-point radio. Numerous 
rail managements are trying to decide 


ESTATE 


FLORIDA 


LIVE where living and taxes are cheap. Real 
beautiful setting. Secluded all-year home, 4 bed. 
rooms, 3 baths. Big lot. On Anclote River 
Private beach, fishing, boating, swimming 
Builders’ cost, $36,000. Furnished, as is, $15,0y 
cash. DR. MULLOWNEY, Owner, 
Tarpon Springs, Florida 

PALM BEACH—For Sale: Large ocean front 
home. Beautifully furnished. See King Thaxton, 
Woolworth Bldg., N. Y. C. 


NEW JERSEY 


HOTEL FOR SALE 


IMMEDIATE POSSESSION - WELL ESTABLISHED 


private baths. Completely furnished. Best location jp 
the heart of the Hotel district. 


business; modern home, tenant house, dependable 
personnel; goodwill; will stand rigid investiga 
tion; net income substantial; price $161,500. 
M. L. REED, Exclusive Agent, 

Box 2314, Roanoke, Va. 


CHARLOTTESVILLE—Historical Inn, dating 
back to Revolutionary :Times; on U. S. Highway. 
Opportunity for any type business catering 
to. the motoring public. Write for photographs 
and particulars. George H. Barkley, broker, 


Charlottesville,: Virginia. | 
~ FINANCIAL WORLD 


ATLANTIC CITY, N. J. res 
Brick front, 40 ROOMS, all with running water ani Me UNn¢ 
Open all year. City tO | 


heat. Big money maker. Also 2 STORES and Den. 
tist OFICE now occupied. Well financed. ind 
SALE PRICE: $50,000 — $21,000 Cash 
Apply Owner tha 
HOTEL TROY in 
1510 PACIFIC AVE., ATLANTIC city, N. 3. M8 
DIAL 4-9154 pri 
RACING Farm for Sale—Consists of fifty-seven 
acres, three houses and thirty box stalls, hal jm det 
mile track. The entire farm is in grass about a 
mile from Mrs, Payne Whitney’s and Brookdale lea 
Farm, less than two miles from Red Bank, Mon. r 
mouth County, N. J. For particulars write or § 
‘phone George William Bray, 77 Broad St, 
Red Bank, N. J.—Phone Red Bank 804. 
NEW YORK me 
of 
NET INCOME—9% 
$200,000 
INVESTMENT PROPERTY |B: 
Retail taxpayer, good tenants, 200 miles tr 
from New York. | H 
If purchaser prefers, can secure mortgage | 
$125,000. Equity will yield 14%. | tré 
di 
PRINCIPALS ONLY 
RAY N. BRINKMAN 
W. St. LOngacre 5-3242 m 
m 
VACANT property on Belt Parkway, near Coney § US 
Island, Cropsey Ave. & Bay 48th’ St. Approxi- se 
mately 200 x 400; $22,000. Also adjacent property, 
including 7 bungalows and one house; $35,000. el 
Mrs. H, H. Forrest, 380 Forest Ave., Rye, N. Y. 
Telephone 714. m 
- REAL ESTATE m 
PROPERTY MANAGEMENT - SALES el 
-- Personal Supervision - - 

_ SHAW - REALTOR er 
342 Madison Ave. - VA. 6-0492-3 - N. Y. C. gi 
WANT TO RENT 
small cottage, completely furnished for house el 

keeping, for the 1946 summer season, in New 
York State or New England. L. Acker, 
2563 Flamingo Place, Miami Beach, Florida. 
VERMONT Se 
FOR SALE. 450-acre valley farm in Green ge 
Mountains; house, large, good condition, slate 
roof, natural wood finish, hardwood floors, fire tr 
place; tenant house; barns, large; tillage fertile, 
mostly flat; sugar orchard; much timber; Jersey tl 
dairy ; farm well adapted for commercial dairy of 
estate; price $15,000 for realty, or will sell, with @ g 
stock and tools. Earle Jones, Owner, Waits: 
field, Vt. = 
VIRGINIA 
ONE of Virginia’s finest nurseries, 38 acres, 
choice land, U. S. Highway No. 11, near city 
limits, greenhouses, office equipment, packing 
sheds, 5 trucks, 2 trailers, tractor, nursery stock; 
$20,000 worth of boxwood; 22 years established F 
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vhether telephone channelling or 
adio will best serve their needs. Mo- 
bile radio is well past its experimental 
status, having served the armed 
forces in scores of ways for several 
years, from the standard portable 
telephones of the Signal Corps to 
the amazing little battery-operated 
“walkie-talkies.” 

Management and production have 
been doing their best to catch up with 
research and development, but the 
unexpectedness of the war’s ending 
to nearly everybody in the electronics 
industry thus far has prevented more 
than a few companies from formulat- 
ing the policies and shaping up the 
price listings which, in the end, will 
determine public acceptance in at 
least the middle and lower income 
groups. And from those groups must 
come the bulk of revenues that will 
measure the bounds of our new world 
of electronics. 

We might look at some of the pros- 
pects in this fashion: How many 
hotels, hospitals, and privately oper- 
ated laundries will wish to install elec- 
tronics to help stack pillowcases? 
How many cities will call upon elec- 
tronics to control the extent and con- 
ditions of their water supply? How 
many manufacturers will avail them- 
selves of the most modern electronic 
metal treatment and examining instru- 
ments, at the cost of scrapping present 
usable equipment? How many re- 
search and other analysts will buy 
electronic eyes to count pedestrians, 
motor cars and store-entrants? How 
many companies will wish to employ 
electronics to count sticks of gum 
emerging from machines? Or fill 
ginger ale or milk bottles, or make 
elevators stop precisely at floor levels? 

The electric eye for which some of 
us will be searching will be able to 
see, we hope, where all of this is 
going to take us, in finance, in indus- 
try and in the advancing cultures of 
the race. 


PRICE CONTROL 


Concluded from page 9 


ceilings to new producers while it 
refused them to established factors in 
the trade. This permits production 
of inferior goods at high prices while 
better goods at lower prices are kept 
off the market.. Inferior men’s shoris 


NOVEMBER 21, 1945 


HASBROUCK, THISTLE & CO., INC. 


ENGRAVERS anv PRINTERS ror LAWYERS 
161 WILLIAM STREET, NEW YORK 


BEEKMAN 3-0864 


SPECIALISTS IN PRODUCTION OF SECURITIES 

STOCK CERTIFICATES - BONDS - DEBENTURES 

MINUTE BOOKS - SEAL PRESSES - STOCK LEDGERS 

LEGAL - FINANCIAL - CORPORATE PRINTING 

REGISTRATION STATEMENTS - PROSPECTUSES 
ANNUAL REPORTS 


“Successors to THE BROUN-GREEN CO.” 


ONLY 6% on $500,000.00 
BUT 


No mgt. or operating worries. 7-story garage type class “A” bldg. 
in downtown Los Angeles on 20-yr. lease to a Calif. corp. est. in | q 
1934, which is thoroughly familiar with auto and garage business. a 
Lessee pays you $30,000.00 per yr. rent and all taxes and ins. : 
Would cost 1 million to reproduce. Will return $600,000.00 rent 
on 20-yr. net lease. I am authorized to deliver this bldg. for 
$500,000.00 by the Trust Dept. of a bank. $30,000.00 cash security 
on lease. 


TOM ROONEY -— Excl. Agt. 


3923 West 6th, Los Angeles 5 
DR 2255 


can be had at $7.35 a dozen; higher 
quality shorts cannot be made at a 

profit at the ceiling of $3.55 a dozen. Respect the betas a aad 
An electric iron of questionable qual- of this Insignia a" 
ity is available at $3.40; a good one ae 
could be sold psofitably at $1.55, but ee 
the ceiling is $1.20. Handbags are 
not being made at $54 a dozen, but 
inferior ones are on the market at 
$72 to $90 a dozen. 

Such policies offer a serious threat 
to the entire reconversion program. 
If we are to attain a balanced peace- 
time economy, production must te al- 
lowed to get rolling in order to pro- | ~~ 
vide jobs for labor, profits for stock- | COOKING WARE foundry producing quality 
holders, taxes for Government. and | cast aluminum ware by most modern process 


from specially re-alloyed aircraft scrap; monthly 


products for the hungry would-be | production exceeds $30,000 at OPA ceilings and 
: may be increased for expanding market; no labor 
consumer. If the last requirement 1S | problem; ill health forces immediate change; com- 


plete equipment, trade mark, methods, 350,000 
not met, black markets will burgeon pounds metal and accessory parts for 50,000 units; 


j i j with or without lease on present location, $45,000; 


than a word in the dictionary. | W. Kaley Ave., Orlando, Fla. 
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A NEW EDITION OF OUR 


TWO COMING INVESTMENT BOOKS 
EVERY INVESTOR NEEDS 


LARGE BOOK OF 


“STOCK FACTOGRAPHS ” 


HIS coming 280-page indexed book will contain 
almost 1,900 Regular and Condensed “Stock 


Factographs” as ‘they will 


have appeared in 


FINANCIAL WORLD from the Fall of 1943 to 
November, 1945. We will add 1943 and 1944 annual 
Earnings and Dividends, also Highs and Lows, to 
the 1943 and 1944 “Factographs”. This makes the 
new book more up-to-date than previous editions. 


You may obtain this coming large (and improved) 
volume of “Stock Factographs” for $3.85—or you 
may have it for only $2.95 if ordered with a subscrip- 


tion for FINANCIAL WORLD. Ready next month. 


104 “STOCK FACTOGRAPHS” 


OF ‘‘HONOR ROLL” 


N. Y. CURB STOCKS 
Each a Dividend-Payer 18 Years or More 


E will soon publish the first edition of a unique 


book you will surely want. 


It contains an up- 


to-date “Stock Factograph” of each of the 104 N. Y. 
Curb Exchange Common Stocks that have paid divi- 
dends every year from 1926 to 1944 inclusive. (Prac- 
tically all of them have also paid dividends this year). 
Many have paid dividends for more than 40 years. 
Remit $1.50 for this coming “Honor Roll’ book alone, 
We expect copies 


or add $1 to your subscription. 
from printer in December. 


FINANCIAL WORLD 


86 TRINITY PLACE 


NEW YORK 6, N. Y. 


EARNINGS REPORTS 


EARNED PER SHARE 
ON COMMON STOCK: 1945 1944 
40 Weeks to October ¢ 


Flintkote Company 0.88 1.08 
Food Frais 1.97 0.97 
Tilo 0.83 0.60 
Van Norman Company..........0++++ 0.95 0.96 
12 Months to September 30 

Anchor Hocking Glass...........++++ 2.37 2.35 
9 Months to September 30 

Abbott Laboratories $2.62 $2.71 
Air-Way Electric Appliance........ 0.69 D0.28 
Allegheny-Ludlum Steel ........++++ 1.98 1.93 
Amerada Petroleum 5.56 5.18 
American Hawaiian 8/S............ 2.16 2.22 
Bigelow-Sanford Carpet ........+.++ 1.55 1.90 
Birdsboro Steel Foundry & Mach.... 0.57 1.92 
Briggs & 2.47 2.46 
Buckeye Pipe Line...........-.+0+. 0.64 0.57 
0.56 0.78 
Byron, Jackson 1.43 1.19 
Certain-teed Products ............+: 0.39 0.31 
Chapman Valve Mfg..........+++++5 3.64 4.64 
Coca-Cola Co, 4.85 4.40 
Columbia Broadcasting System...... 2.47 1.98 
Consolidated Chemical Industries.... 2.06 2.05 
Continental-Diamond Fibre ......... 0.67 0.62 
Continental Oil 2.69 1.87 
Copper 0.78 1.33 
Creeley Comp, 2.53 6.54 
Crown Cork & c2.59 
Cutler-Hammer 1.52 1,91 
Deces 1.65 1.92 
Federal Mining & Smelting......... 8.10 4.00 
Florida Portland Cement............ D1.85 0.56 
Follansbee Steel 0.20 D0.09 
General Outdoor Advertising......... 0.72 1.00 
Granite City Steel.................. 0.34 0.95 
Harbison-Walker Refractories ....... 0.83 0.82 
Industrial Brownhoist .............. 0.67 0.78 
Interchemical Corp. ..........++++++ 1.84 1.54 
OOD 2.85 2.48 
Timo 1.24 1.61 
065600009 e000 3.23 8.66 
Maracaibo Of] 0.17 0.11 
Maytag Company D0.16 0.11 
McGraw-Hill Publishing ........... 2.00 1.96 
Midland Steel Products............. 1.80 2.04 
National Fireproofing .............+ D0.41 D0.81 
National Steel 4.04 3.66 
National Supply 1.23 1.46 
New Bedford Rayon.............++++ 0.29 0.49 
Now Jereey Zine. 1.92 2.04 
Oliver United Filters............... 0.36 0.19 
Packard Motor 0.07 0.22 
DOTS 1.17 1.15 
Parkersburg Rig & Reel.........-- 1.54 2.01 
Peoples Drug 1.81 1.36 
Pennsylvania Central Airlines........ 1.67 0.76 
Radio Corp. of America...........-. 0.42 0.31 
Republic Petroleum .............+. 0.52 0.29 
Revere Copper & Brass............- 0.56 0.61 
Mig. 1.76 1,36 
Seaboard Oil (Del.)..........-..... 1.64 1.00 
1.58 0.64 
harp daca cit 0.74 0.86 
Signode Steel Strapping............. 1.46 1.23 
EP 2.66 2.80 
Stewart-Warner’ 0.81 1.20 
Sylvania Electric Products........... 2.11 1.37 
Sylvania Industrial ................ 1.55 1.61 
Symington-Gould 0.40 D0.10 
United Car Fastener................ 1.81 1.85 
United Drill & Tool................ 0.37 0.86 
Universal Consolidated Oil......... 0.97 1.40 
Universal-Cyclops Steel ............ 1.22 1.34 
Universal Laboratories ............. 0.14 0.38 
Virginia Iron, Coal & Coke........ 0.01 0.01 
White Sewing Machine.............. 0.27 0.34 
Youngstown Sheet & Tube........... 8.12 2.77 
6 Months to September 30 

U. 8. Industrial Chemicals......... 2.17 2.25 
3 Months to September 30 

National Cylinder Gas.............. 0.75 0.87 


3 Months to August 3! 
United Paperboard ................ 0.03 0.16 


7 Months to July 3! 
0.94 Sees 


12 Months to June 30 
Baumann (Ludwig) ................ 0.09 D0.96 
Warren Refining & Chemical....... 0.55 0.62 


D—Deficit. 
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en 12 Months to August 4 
Bloomingdale Bros. 3.10 2.02 
Filene’s (Wm.) Sons............... 2.42 2.31 
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AMERICAN 
AND ELECTRIC COMPANY 


we 

Preferred Stock Dividend 
regular quarterly dividend of One 

Dollar Eighteen and Three - quarter 
Cents, ($1.1834) per share on the 
cumulative Preferred capital stock of the 
company issued and outstanding in the 
hands of the public has been declared out 
of the surplus net earnings of the company 
for the quarter ending December 31, 1945 
payable January 2, 1946, to holders o' 
such stock of record on the books of the 
company at the close of business December 


4, 


Common Stock Dividend 


E regular quarterly dividend of 
e Forty Cents (40c) Pe share on the 
Common capital stock of the company is- 
sued and outstanding in the hands of the 
public has been declared out of the surplus 
net earnings of the company for the quarter 
ending December 31, 1945, payable De- 
cember 15, 1945, to holders of such stock 
of record on the books of the company at 
the close of business November 20, 1945. 


Extra 

Common Stock Dividend 

e N_ extra dividend of Thirty Cents 
30c) per share on the Common capital 

stock of the company issued and outstandin 
in the hands of the public has been declar: 
out of the surplus net earnings of the com- 
peny, payable December 15, 1945 to hold- 
ers of such stock of record on the books of 
the company at the close of business 
vember 20, 1945 


D. ANDERSON, Secretary. 
November 14, 1945. 


ELY & WALKER DRY GOODS 


COMPANY 
SAINT LOUIS 


COMMON DIVIDEND 


A quarterly dividend of 25c per share on the 

par common stock has been declared 
payable November 26th, 1945 to stockholders 
of record at close of business November 10th, 
1945. The stock transfer books will not close. 


Ely & Walker Dry Goods Company 
Manufacturers — Converters — Distributors 


St. Louis, Missouri 
October 29th, 1945. 


LANE-WELLS 
COMPANY 


DIVIDEND NOTICE 


The board of directors has declared 
a quarterly dividend of 25 cents per 
share on the common stock, payable 
December 15, 1945, to stockholders 
of record November 28, 1945. 


B. G. PETERS, Secy.-Treas. 


DIVIDEND NOTICE 


The Board of Directors of Canada Dry 
Ginger Ale, Incorporated, at a meeting 
thereof held on October 30, 1945 de- 
clared the regular quarterly dividend 
of $1.0625 per share on the $4.25 
Cumulative ferred Stock payable 
January 1, 1946 to stockholders of 
record at the close of business on De- 
cember 5, 1945; and a dividend of 
$0.25 share on the Common Stock 
yable December 17, 1945 to stock- 
Iders of record at the close of busi- 
ness on December 5, 1945. 
books will not be closed. 
be mailed, 
Wo. J. WILLIAMS, 
V. Pres. & Secretary 


Atlas Corporation 


Dividend No, 37 
on 6% Preferred Stock 


NOTICE IS HEREBY GIVEN that a divi- 
dend of 75¢ per share for the quarter 
ending November 30, 1945, has been 
declared on the 6% Preferred Stock 
of Atlas Corporation, payable De- 
cember 1, 1945, to holders of such 
stock of record at the close of busi- 
ness November 15, 1945. 

Watrter A. Peterson, Treasurer 
October 26, 1945. 


Sun-Kraft, 


DIVIDEND NOTICE 
CLASS “A” STOCK 


A regular quarterly dividend of 
121% cents per share on the Class 
“RA” Stock of Sun-Kraft, Inc., has 
been declared, payable Novem- 
ber 15, 1945 to stockholders of 
record at the close of business 
November 5, 1945. Checks will be 
mailed. 


A, V. ASHMAN, Secretary 


Manufacturers ot Sun-Kraft quartz 
ultra-violet ray equiment. 


LION OIL 


COMPANY 
El Dorado, Arkansas . 


A quarterly dividend of 
25¢ per share and an extra 


have been declared on the 


transfer books will remain open. 
E. W. ATKINSON, Treasure: 


November 8, 1945 ( 


CARBON COMPANY 


Ninety-Sixth Consecutive 
Quarterly Dividend 


The Directors of Columbian Carbon 
Company have declared a regular 
ped dividend of thirty-five cents 
$.35) and a year-end or final dividend 
for = year ($.10) 
per share, payable ‘m) 10, 1945, 

reseed November 23 


to stockh 
1945, at 3 P. M. 


GEORGE L. BUBB 


Treasurer 


International Petroleum 


Company, Limited 


Notice to Shareholders and the 
Holders of Share Warrants 


NOTICE is hereby given that a semi-annual dividend 

of 50¢ per share in Canadian Currency, has been declared, 

and that the same will be payable on or after the Ist 

day uf December, 1945, in respect to the shares specified 

in any Bearer Share Warrants of the Company of the 

upon presentation and delivery of coupons 
0. at:— 


THE ROYAL BANK OF CANADA 
_ King and Church Streets Branch 
Toronto, Canada 


The payment to Shareholders of record at the close of 
business on the 15th day of November, 1945, and whose 
shares are represented by registered Certificates of the 
1929 issue, will be made by cheque, mailed from the 
offices of the Company on the 30th day of November, 1945. 

The transfer books will be closed from the 16th day 
of November, to the Ist day of December, 1945, inclusive, 
and no Bearer Share Warrants will be ‘“‘split’’ during 
that period. 

The Income Tax Act of the Dominion of Canada pro- 
vides that a tax of 15% shall be imposed and deducted 
at the source on all dividends payable by Canadian 
debtors to non-residents of Canada. The tax will be 
deducted from all dividend cheques mailed to non-resident 
shareholders and the Company’s Bankers will deduct the 
tax when paying coupons to or for account of non-resident 
shareholders. Ownership Certificates must accompany all 
dividend coupons presented for payment by residents of 
Canada. 

Shareholders resident in the United States are advised 
that a credit for the Canadian tax withheld at source is 
allowable against the tax shown on their United States 
Federal Income Tax return. In order to claim such credit 
the United States tax authorities require evidence of the 
deduction of said tax, for which purpose Ownership Cer- 
tificates (Form No. 601) must be completed in duplicate 
and the Bank cashing the coupons will endorse both 
copies with a certificate relative to the deduction and 
payment of the tax and return one Certificate to the 
shareholder. If Forms No. 601 are not available at local 
United States banks, they can be secured from the Com- 
pany’s office or the Royal Bank of Canada, Toronto. 

Under existing Canadian Regulations: 

(a) Payment of this dividend to residents of enemy 

countries or countries formerly occupied by enemies 

is prohibited. 

Payment thereof to residents of other portions of 

Continental Europe is restricted and to. residents of 

China is prohibited but such residents may direct 

the deposit to their credit in a Canadian Bank of 

all amounts payable to them. 

(c) Other non-residents of Canada may convert this 
dividend at current Canadian Foreign Exchange 
Control rates into such foreign currencies as are 
permitted by the General Regulations of the 
Canadian Foreign Exchange Control Board. Such 
conversion can only be effected through an Authorized 
Dealer i.e. a Canadian Branch of any Canadian 
Chartered Bank. 

Shareholders residing in the United States may convert 
the amount of the current dividend into United States 
currency at the official Canadian Foreign Exchange Con- 
trol rate by sending at their own risk and expense, 
coupons, or dividend cheques properly endorsed, to The 
Agency of The Royal Bank of Canada, 68 William Street, 
New York City, which will accept them for collection 
through an authorized dealer, or direct to any authorized 
dealer of the Canadian Foreign Exchange Control Board. 

Shareholders residing in countries other than the 
United States, to whom payment is not prohibited as 
above noted, may convert the amount of the current 
dividend by sending at their own risk and expense, 
coupons or dividend cheques properly endorsed, to The 
Royal Bank of Canada, King and Church Street Branch, 
Toronto, Canada, or to any other authorized dealer or to 
The Agency of The Royal Bank of Canada, 68 William 
Street, New York City, U. S. A., with a request for a 
draft in such foreign currency as is permitted in settle- 
ment of same, but they should first satisfy themselves that 
this action is not prohibited by the Foreign Exchange Con- 
trol Regulations of the country in which they reside. 


By order of the Board, 
Cc. H. MULLINGER, 
Secreta 


56 Church Street, Toronto 1, Canada, 
7th November, 1945 


(b 


The Secretary, International Petroleum Company, 
Limited, 56 Church Street, Toronto 1, Ontario, 
Canada, will on request and when available, forward 
to the holder of any bearer share warrant of the 
Company, a copy of the Company’s Annual Report for 
the fiscal year ending 1945. 


dividend of 10¢ per share ION 


Capital Stock of this Company, both pay- 
able December 15, 1945, to stocknolders 
of record November 30, 1945. The stock 


BLAW-KNOX COMPANY 
BLAWNOX, PA. 
Revised Record Date for Dividend 


At a meeting 

October 29, 1945 Blaw-Knox Company declared a 
of coms and year-end of 20 cents 
a re, on outstanding no- cap stock, both 
able December 10, 1945" to stockhold 


of ite Board of Directors held on 
29, di 


close of business November 10, 1945. 


FREDERICK BAKER, Treasurer 


ers of record at 


PFEIFFER BREWING COMPANY 
3740 Bellevue, Detroit 7, Michigan 
Dividend #32 
A dividend of Twenty-five (25) Cents per 
share has been declared on the capital stock 
of this Company, payable December 1, 1945 
to stockholders of record at the clese of busi- 

ness November 8, 1945. 
M. A. YOCKEY, Secretary and Treasurer 
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DIVIDENDS 


DECLARED 


Pe- Pay- Hidrs. of 
| Company Rate riod able 
' Q 8 Nov. 30 
Q Dec. 24 Nov. 23 
. E Dec. 24 Nov. 23 
4% sen Q 5 Nov. 23 
Aluminum Co. of Amer........50¢ .. Dec. 10 Nov. 20 
Do 6% pf........ $1.50 Q Jan.2°46 Dec. 10 
Aluminum Q Dec. 15 Nov. 21 
Q Dec. 10 Dec. 1 
-- Dec. 20 Nov. 30 
-» Dec. 10 Nov. 28 
Q Dec. 1 Nov. 20 
Q Nov. 16 Nov. 6 
a Q Dec. 1 Nov. 16 
Q Dec. 1 Nov. 15 
Q Dec. 1 Nov. 
-- Dec. 1 Nov. 17 
Q Dec. 1 Nov. 17 
Q Dec. 1 Nov. 15 
Dec. 31 Nov. 30 
ge Q Dec. 1 Nov. 16 
1 E Dec. 1 Nov. 16 
=e nate Q Dec. 1 Nov. 20 
Brown “Shoe Q Dec. 1 Nov. 20 
Bruck Silk Dec. 15 Nov. 15 
10e E Dec. 15 Nov. 15 
Buffalo Forge . Sbbchwseesueede -.45e .. Nov. 26 Nov. 16 
oe .. Nov. 30 Nov. 16 
Q Nov. 30 Nov. 15 
Central Illinois Lt. 44%% 
$1.12% Q Jan.2°46 Dec. 20 
Contral Ohio Lt. & Pr. $6 
--.-$1.50 Q Dee. 1 Nov. 15 
ole Steel & Wire.......... 15e .. Dec. 13 Dec. 
Certain-teed Products 6% 
Do 4%% pr. pf......... $1.12% Q Jan.2°46 Dec. 20 
Clark Equipment ............. 75e .. Dec. 15 Nov. 28 
eee $1.25 Q Dee. 15 Nov. 28 
Coca-Cola $3 S Dec. 15 Nov. 30 
Columbia Baking $1.25 Dec, 
Columbia Broadcasting 
-- Dee. Nov. 23 
Carbon 35¢ Q Dec. 10 Nov. 23 
Y Dec. 10 Nov. 23 
Public Service..... Q Dec. 15 Nov. 24 
Dec. 15 Dee. 
< Ome, Water Pwr. & P: r....50e Q Nov, 27 Nov. 12 
Cont’l Assurance (Chie. Q Dec. 31 Dec. 1 
Cont’1 Q@ Dec. 1 Nov. 15 
E Dee. 15 Nov. 15 
Croft Brewing .. Dec. 12 Nov. 23 
Cushman’s Sons 7% pf...... $1.75 Q@ Dec. 1 Nov. 19 
Diamond Alkali ........ --50e Q Dec. 8 Nov. 24 
6 Q Jan.2’46 Dec. 10 
Eastern 8.S. Lines............ Q Dec. 14 Nov. 30 
El Paso Natural Gas.......... Q Dec. 28 Dec. 10 
eee Q Dec. 1 Nov. 16 
Fansteel eyo -» Dec. 5 Nov. 20 
Federal Lt. & Tra 
$1.50 Q Dec. 1 Nov. 16 
Co, “of Amer. (Balt.) 
15e Q Dee. 15 Dee. 
.. Dec. 10 Nov. 21 
$1 Q Dec. 15 Nov. 30 
Q Dec. 15 Nov. 17 
62%e Q Dec. 15 Nov. 17 
10¢ Dec. 20 Dec. 10 
Wood Industries 
56%ce Q Nov. 15 Nov. 8 
75e¢ Q Dec. 1 Nov. 15 
, General Motors Corp.. 75e .. Dec. 10 Nov. 15 
1.25 Q Feb.1’46 Jan.7’46 
General Phoenix -25¢ Q Dec. 15 Dec. 5 
-25¢ Q Dec. 15 Dec. 5 
General Tire & Rubber........25¢ Q Nov. 30 Nov. 20 
Gleaner Harvester ............ 30e .. Dec. 20 Dee. 1 
Goodyear Tire & Rubber 
63e Q Dec. 31 Dee. 1 
$1.75 E Dec. 31 Dec. 1 
Great Amer. Indemnity : 
Q Dec. 15 Nov. 20 
enn Atlantic & Pac. Tea..... $1 .. Dec. 1 Nov. 15 
CEbebbbeeenssaee 1.75 Q Dec. 1 Nov. 15 
Greenfield 60c .. Dec. 20 Dec. 10 
$3 .. Dec. 1 Nov. 20 
Griggs bib 75e Q Dec. 1 Nov. 20 
Hartman a $4 pr. pf...... $1 Q Dec. 15 Dee. 5 
Harshaw 25¢ Q Dee. 14 Nov. 30 
Hein-Warner Motor Parts..... 40c .. Dec. 31 Deo. 15 
25e Q Dec. 15 Nov. 27 
37%e Q Dec. 1 Nov. 15 
7 E Dec. 1 Nov. 15 
Hovston Lighting & Pwr...... 90e Q Dec. 10 Nov. 20 
aaa S Dec. 1 Nov. 16 
? Indianapolis Water $0.80 “A’’. 200 -- Dec. 1 Nov. 10 
S Dec. 1 Nov. 15 
- -y Water Supply......... Q Dec. 10 Nov. 20 
$1.25 Q Dec. 31 15 
is Lake Superior District Pr...... 30c .. Dec. 1 Nov. 15 
$1.25 Q Dee Nov. 15 
25¢ Q 15 Nov. 28 
25¢ Q 15. Nov. 30 
10c E Dee. 15 Nov. 30 
Loblaw Groceterias ........... 20e Q Dec. 1 Nov. 16 
Manischewitz (B.) ........... 50c EJan.11°46 Jan.2’46 
Masonite 2 Q Dec. 10 Nov. 19 
Do 4 Q Dec. Nov. 19 
-- Dec. 1 Nov. 20 
c E Dec. 1 Nov. 20 
Jan.2’46 Nov. 30 
Dec. 1 Nov. 20 
Q 1 Nov, 
E Dee. 1 Nov. 20 


Metal & Thermit......... 

Do 7 > Debhipess -$1.75 Q Dec. 21 Deo. 12 

non-cum. Dec. 

Do 8% ist pf..... -.$2 Q Jan.2°46 Dec. 7 
Minneapolis- -2e Q 10 Nov. 24 

E Dec. 10 Nov. 24 

Be 4% pf. B --$1 Q Dec. 1 Nov. 20 

Do 4%% pf. Co giles Q Dec. 1 Nev. 20 

Minneapolis t. 8 ec. 
Molybdenum c Q Dec, 21 4 
Morgan (J. P.) & beccesena Q Dec. 14 Nov. 30 
Muskegon Piston .. Dec. 15 Nov. 28 
Nat’l Rubber Machinery....... 25c .. Dec. 5 Nov. 20 
Nebraska Pwr. 6% pf. Q Dec. 1 Nov. 17 

Do 7% pf. Q Dec. 1 Nov. 17 
New Bedford Cordage..... ocoee -- Dec. 1 Nov. 10 

ova a 

Q Dec. 1 Nov. 18 

Q Dec. 15 Dec. 1 
Q Jan.2’46 Nov. 13 
Q Jan.2°46 Nov. 13 

N. 40¢e S Dec. 20 Dec. 10 
Peoples Telephone 4%% oF ey $1 .. Dec. 1 Nov. 30 
Pettibone Mulliken ........... 25e .. Nov. 20 Nov. 10 
Pfizer (Chas.) & Co. 2 3 5 Nov. 20 

Dec. 5 Nov. 20 
40c Q Dec. 10 Nov. 23 
Phila. Suburban Transportation.25¢ Q Dec. 1 Nov. 15 
err 10c .. Dec. 18 Nov. 17 

tice-Hall ..............+.706 Q Dec. 1 Nov. 20 
Public Service Q Dec. 1 Nov. 15 

$1.25 Q Dec. i Nov. 15 
Purity” 40¢ Q Dec. 1 Nov. 19 

Wwe 
Reed-Prentice - Dee. 15 Dee. 5 
Reed Roller Bit Dec. 22 Dec. 10 
Reliance Insurance 8 Dec. 15 Nov. 16 

E Dec. 15 Nov. 16 
Moto Dec. 20 Nov. 30 
Reynolds (R. J.) Tobacco 

90c Q Jan.2’°46 Dec. 10 
Rio Grande Valley Gas......... 5e .. Dec. 15 Nov. 20 
Royalite Oil ........ rer 50c S Dec. 1 Nov. 12 
St. Q Dec. 10 Nov. 23 
Serrick Corp. $0.90 Cl. A... ./22¢ Q Dec. 15 Nov. 24 

--10ec .. Dec. 15 Nov. 24 
-- Dec. 20 Dee. 7 

Q Jan.2°46 Dec. 7 
Simonds Saw & Steel........ -» Dec. 15 Nov. 24 
Smith (A. 0.) -. Dec. 3 Nov. 26 
Socony-Vacuum Oil weshenseveine E Dec. 15 Nov. 17 

Q Dec. 12 Nov. 30 

Do $0.55 pf. ‘‘A’’.... Q Feb.15’°46 Feb.1°46 
Standard Dredging ........... +» Dec. 1 Nov. 20 

Q Dec. 1 Nov. 20 
Standard Oil (Ohio).......... 25c .. Dec. 15 Nov. 30 

Tues E Dec. 15 Nov. 30 
Storkline’ ‘Furniture 12%c Q Nov. 27 Nov. 13 

Mer. Nov. 13 
Sunray 10c .. Dec. 15 Nov. 17 

Do 4 45e Q Dec. 1 Nov. 10 
Sunshine Mining ....... Pony «il 10e Q Dec. 22 Nov. 23 
ee 10c .. Dec. 22 Dec. 10 
Tennessee Corp. ...........+++25€ .. Dec. 14 Nov. 28 
15¢ Dec. 15 Nov. 26 

EDS 10¢c EJan.10’46 Dec. 20 
Timken Roller Bearing........ 50c .. Dec. 5 Nov. 20 
Tri-Continental Corp. ......... 2 -. Dec. 24 Dec. 8 

$1.50 Q Jan.2’46 ‘Dec. 14 
Underwood Corp. .............. $1 Y Dec. 7 Nov. 23 
Q Dec. 1 Nov. 16 
United 30c Q Dec. 13 Dec. 3 
-» Dec. 15 Dee. 1 
ec Q Dee. 10 Noy. 19 

Ld are. $2 Q Dec. 10 Nov. 19 
25c .. Dee. 1 Nov. 15 
35¢ Dec. 20 Dec. 10 
62%c Q Jan.2,46 Dec. 20 
Walker & Co. $2.50 Cl. A...62%c Q Jan.2’46 . 20 

5c Dec. 20 Nov. 20 
= Grape Juice 4%% 

ab obese an $1.06% Q Nov. 30 Nov. 20 
50e S Dec. 15 Nov. 15 
Western Union Tel. ‘‘A’’...... 50c .. 15 Nov. 23 
Wisconsin Elec. Pwr......... 17¥%e Dec. 1 Nov. 15 

PSR $1.18% Q 1 Nov. 15 

Woodward Governor ........... Q Dec. 5 Nov. 20 
Wrigley (Wm.) Jr. Co. Dec. 1 Nov. 20 

M Jan.2’46 Dec. 20 
Young (L. A.) Spring & Wire. oe Q Dec. 15 Dee. 1 

Accumulations 
Amer. & Foreign Pwr. $6 

+» Dec. 11 Nov. 16 

eee Dee. 11 Nov. 16 
Central Fiat P. S. $6 pf. ‘f sa Dec. 15 Nov. 20 

& Southern 

1.50 .. Jan.2’°46 Dec. 7 
Florida Portland Cement 7% 

$3.50 .. Nov. 28 Nov. 12 
Green Mountain Pwr. $6 pf..$1.50 .. Dec, 1 Novy. 17 
Hathaway Bakeries $7 pf...$1.75 .. Dec. 1 Nov. 23 
La France Industries 6% pf..$1.50 .. Dec. 15 Nov. 15 
Midland Oil $2 pf............. 25e .. Dee. 15 Dec. 1 
Orange Crush $0.70 pf.......70¢ .. Feb.1’46 Dec, 31 
Seattle Gas $5 Ist pf....... $1.25 . Dee. 1 Nov. 15 
United Public Util. $3 pf...75¢ .. Dee. 15 Dec. 1 

De 6 - Dec. 15 Dec. 1 

Stock 
Columbia Pictures .........50% .. Dee. 29 Dec, 14 


Y—Year-end. 


EYES and EARS 
in WASHINGTON 


Experienced trade association executiy 
available soon. Incisive knowledge of Goy. 
ernment bureaus and personalities. Ab} 
analyst of political, industrial & economi 
trends ; widely quoted in business journak 
Successful record in public relations anj 


research. Box No. 262, c/o Financial Worl 


INDUSTRIAL ENGIN 
(Lt. Colonel, Q. > 
Age — 
B.Sc. a B. Ind. Engr. ' 
(Ohio State) 
LB. and Higher Accounting 
(Correspondence) 
3 years Industrial Engineer, 
2 years Accountant 
3 years teacher, 5 years Army 
AVAILABLE IMMEDIATELY 
Box No. 265 c/o Financial World 


Education: 


Experience: 


WHAT PROGRESSIVE EMPLOYER 


requires an energetic and dependable executive? 
Attorney with solid background of eight years 
broad, general practice, released from Ordnance 
Dept.; superior efficiency rating; army duties 
related to training ordnance soldiers; recognized 
as organizer of auto electrical courses; resourceful 
as lecturer and instructor; wide interests, highly 
adaptable and enthusiastic. nature of 
business and prospects in reply 
Box No. 266 c/o Seanad World 


FOR SALE—SOYBEAN PROCESSING PLANT 
(solvent), newly built, in operation about a year, 
located in heart of soybean belt and operating 
at substantial profit; open to proposals leading to 
sale of assets, but will deal only with principals, 
This is project requiring approximately $1,000,000 
investment, hence information will supplied 
oly to those obviously in position to handle deal. 
Box No. 268 c/o Financial World. 


DUTCH EAST INDIES, MALAYA 
PHILIPPINES, CHINA 


Purdue graduate, 1941, age 24, 3% years foreign 
service with American firms in Central America 
and Africa, seeking position with firm engaged 
in tropical agriculture or allied fields. Previous 
experience rubber plantation superintendent, over: 
seer banana plantation, research assistant, Fluent 
Spanish. Planning career of foreign service. Box 
No. 270, c/o Financial World. 


ELECTRONIC—MECHANICAL 


MANUFACTURING EXECUTIVE 

Engineering- Production Know-How 
Wide experience, development production, market- 
ing electrical, prewar and new conversion items, 
several highly technical fields. Interested new 
connection general manager, heavy on cutting 
costs and profit making, excellent organizer, ad- 
ministrator, planner, merchandiser. Box No. 269, 
c/o Financial World. 


RETURNING TO ENGLAND 


American business man, Naval Reserve Officer just 
released to inactive duty, having many years pre- 
war experience in all phases of American equipment 
and consumer goods trade in Britain, Europe and 
the Balkans, and resultant valuable contacts, is re- 
turning to London early in December to re-establish 
export-import connections. Available to represent @ 
limited number of substantial firms in of the 
following capacities: market and competition analysis, 
introduce products, establish branches and agencies, 
manage or supervise branches and agencies, negotiate 
for manufacture of American equipment and products 
abroad, and ag imports for American firms. 
Box No. 268, c/o Financial World 
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NEW _ ISSUE 


November 15, 1945. 


This entire issue has been sold. This 


This is under no circumstances to be construed as an offering of these Securities for sale, or as an offer 
to buy, or as a solicitation of an offer to buy, any of such Securities. 


(Par Value $1.00) 


50,000 Shares Class B Capital Stock 


(Par Value 10¢) 


Offered in Units of 10 shares of Class A Stock 


and 2 shares of Class B Stock 


Price $60.20 per Unit 


ANDRE de SAINT-PHALLE & CO. 


25 Broad Street 
NEW YORK 4, N, Y. 


Anchorage Homes, Inc. 


250,000 Shares Class A Capital Stock 


tt appears as a matter of record only. 


Bendix Joins Wire 
Recorder Licensees 


endix Aviation Corporation, said 

to be planning to manufacture a 
million home radios yearly, was one 
of four manufacturers recently li- 
censed to produce the Armour mag- 
netic wire sound recorder. 


It will incorporate the device in 
(1) home radios, (2) business dic- 
tating machines, (3) adaptor units for 
existing home radios, (4) portable 
self-contained (including pocket) 
models, (5) entertainment sets for 
trains, ships and planes, (6) devices 
for use in operation and control of 
mobile vehicles and (7) in specially 
designed supersonic equipment for re- 
search in pure and applied science. 


Newmont Mining 


Corporation 
Dividend No. 69 
On November 14, 1945, a dividend of 37 
cents per share was declared on, the capi 
stock of Newmont Mining Corporation, pay- 
able December 17, 1945, to stockholders of rec- 
ord at the close of business November 30, 1945. 
H. E. DODGE, Treasurer. 


The New York Central Railroad Co. 
New York, November 14, 1945. 

A dividend of One Dollar ($1.00) per share on the 

capital stock of this Cempany has been declared payable 

January 15, 1946, at the Office of the Treasurer, 466 

Lexington Avenue, New, York 17, N. Y., to stockholders 

of record at the close of business December 1, 1945. 

G. H. HOWE, Treasurer 


NOVEMBER 21, 1945 


INinois Tech’s Armour Research 
Foundation now has 24 wire recor- 
der licensees. They include Bendix 
Aviation, General Electric, Halli- 
crafters Company, Hammond Instru- 
ment, Meissner Manufacturing, Pack- 
ard-Bell, Radiotechnic Laboratories, 
E. H. Scott Radio Laboratories, 
Sonora Radio & Television, Strom- 
berg-Carlson, U. S. Army Service 
Forces, Utah Radio, Webster-Chi-: 
cago, Wi-Recorder Corp. and others. 


ELECTRONICS USES 


Concluded from page 5 


receivers — both inside and outside 
the studio—and outside the city. 

So a good television receiver lets 
you see and hear the news while it 
is happening; and it also is a minia- 
ture talking-movie theatre. 

Perhaps schoolrooms will contain 
television receivers. Already the 
schools of Cleveland now have loud- 
speakers which provide special educa- 
tional programs broadcast by F.M. 
radio from the Board of Education’s 
downtown headquarters. 


BUSINESS 
MEN 


throughout New England 
depend on The BOSTON 
GLOBE for complete cov- 
erage of business and 
financial news. Place 
your financial advertis- 
ing before this invest- 
ment-minded audience. 


Globe 


MORNING -EVENING «SUNDAY 


COATS-OF-ARMS 


They’re interesting and valuable to every 
member of the family. Hand illuminated in 
oils and framed, size 10x12”, for $15 
Heraldic bookplates, needlepoint patterns te 
embroider, stationery dies, seal rings. Illus- 
trated booklet sent upon request. 

Send us your information; we will endeaver 
to locate your rightful Coats-of-Arms with- 
out obligation. Authenticity guaranteed. 


International Heraldic Inast., Ltd. 
1110 F St., N. W., Washington 4, D. C. 
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International Cigar Machinery Co. 


- 15 Exchange Place, Jersey City, N. J. Num- EARNED PER SHARE $3 
ber of stockholders: about 675. $2 
Capitalization: Long term debt........ None : 
Capital stock (no par)......... 600,000 shs 


& Price Range \INC) 


Data revised to November 14, 1945 


40 
incorporated: 1901, New Jersey, to develop 30 
machinery for manufacturing cigars. Office 20 oO 
611 Fifth Avenue, New York, N. ¥. An-f 10 mo 
nual meeting: Third Tuesday ath 


Business: Owns domestic and foreign patents on automatic 
cigar machines and others manufactured for it by American 
Machine & Foundry Co., the parent company. These are rented 
to cigar manufacturers under contracts on a royalty basis. 

Management: Controlled by American Machine & Foundry 
Co., which holds 405,000 shares. 

Financial Position: Strong. Working capital June 30, 1945, 
$2.8 million; ratio, 4.8-to-1; cash, $1.1 million; U. S. Treasury 
bonds, $2.0 million. Book value of common is not computed 
because of intangible nature of principal assets. 

Dividend Record: Good. Payments at varying rates in every 
year since 1926. 

Outlook: Following satisfaction of accumulated demand for 
new cigarette machines and other equipment used in paper, 
printing, baking and neckwear industries, company’s activities 
again may be expected to reflect trends in the tobacco industry. 
Development of new machines for other industries, however, 
improves diversification. 

Comment: Interest in the stock centers largely in its con- 
sistent record as an income producer. 

EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 
ths ended: J Dec. 31 Year’ 


une 30 s Total es tPrice Range 

$1.21 $1. $2.3: 28%—18 
1.04 1.24 2.28 2 00 2352—16% 
1.06 1.15 2.21 2.00 24%—20% 
1,14 1.16 2.30 2.00 23%—17% 
0.87 1.03 1.90 2.14 20%—10% 
0.74 0.89 1.63 1.60 13 —10 
0.81 0.83 1.64 1.20 16%—12% 
0.81 0.80 1.61 1.20 20 —14 
0.86 $2.35 26%—19% 


tNew York Curb Exchange. 


Myers (F. E.) & Bro. Company 
Earnings & Frice Range (MBC) 


Data revised to November 14, 1945 4 PRICE RANGE 
incorporated, 1927, Ohio, as successor to af 45 poops 
business of the sa e incorporated in} 30 


8 me 

1921 and established in 1870. kA Ash- 15 
Ohio. Annual meeting: 0 


ous term debt........ None 
Capital stock (no par)..........- 200,000 shs 


” Business: An important manufacturer of pumps, water sys- 
tems for domestic and industrial use, automobile washers, hand 
power spraying units, hay tools and door hangers. Bulk of 
products normally goes to agricultural areas. 

Management: Experienced and well regarded. 

Financial Position: Excellent. Working capital October 31, 
1944, $4.1 million; ratio, 4.5-to-1; cash, $1.9 million; U. S. 
Treasury bonds and tax notes, $1.5 million. Book value of 
common, $25.24 per share. 

Dividend Record: Good. Payments at varying amounts made 
in each year from 1928 to date. 

Outlook: Company occupies an above-average position in its 
field; increasing mechanization of farms and indicated high 
level of rural purchasing power for at least next several years 
are favorable factors in the outlook. 

Comment: Although relatively inactive, shares rank with the 
more strongly situated units in the farm equipment group. 


EARNINGS, DIVIDEND RECORD AND PRICE aapes OF CAPITAL STOCK: 
Fiscal : 
Year’s Calendar Year ——, 


Qu. ended: Jan. 31 Apr. 30 yw oe Oct. 31 Total Dividends Price Range 
$1.52 $1.61 $1.8 $0.38 $5.32 *$4.75 1 —44 

1.41 0.97 35 0.48 4.11 3.25 54 —37% 
0.88 0.98 1.61 0.53 4.00 *3.50 52 —43% 
1.52 1.17 1.62 0.55 4.86 *4.00 53 —41 
1.27 1.01 1.59 1.58 5.45 "4.75 514%—34 
0.98 0.92 0.30 0.76 2.96 2.00 3954—30% 
0.001 1.05 0.87 0.93 4 2.00 44 —B34% 
0.73 0.97 0.87 0.98 3.50 3.25 534%—43% 
0.38 1.21 0.97 eee 2.25 2 —53 


*Including extras. Subject to adjustment for war contract renegotiation. 


Lehigh Valley Railroad Company 
Earnings & Price Range (LV) 


Data revised to November 14, 1945' 


Incorporated: 1846, Pennsylvania, as the 

Delaware, Lehigh, Schuylkill & Susquehanna] ¢ | 

R. R. Co.; changed to present title in 1853.J 4 | PRICE RANGE 

Office: Bethlehem, meeting:| 

Third Tuesday in Jan r of stock- 0 a 

holders (December 1, 14; $6 
common, 5,731, EARNED PER Si $4 
Capitalization: *Long term debt. .$98,883,086 ¥ 
Preferred stock (10% cum. ond FER SHARE $2 


1937 "38 ‘39 "40 ‘41 ‘42 ‘43 1944 


) hs 
Common stock ($50 par).......1,210, og shs 
“Including $619,280 non-negotiable debt to affiliates. callable. 


Business: Operates 1,262 miles of track in New York, New 
Jersey and Pennsylvania, extending from Jersey City to 
Buffalo through the manufacturing and hard coal producing 
districts of eastern Pennsylvania. The main line from Jersey 
City to Buffalo and Mt. Carmel is double-tracked. Anthracite 
is the major single item of freight tonnage and revenue. 

Management: Experienced. 

Financial Position: Adequate for near term requirements. 
Working capital December 31, 1944, $17.0 million; cash and 
equivalent, $18.0 million; ratio, 1.3-to-1. Book value (common 
and preferred), $67.57 a share. 

Dividend Record: Nothing on preferred since 1932. Preferred 
arrears $67.50 per share July 1, 1945. Payments on common 
1858-1893 and 1904-1931; none since. 

Outlook: Degree of dependence upon anthracite traffic makes 
for future uncertainty. Necessity of clearing deferred interest 
and huge N. J. state taxes has barred debt reductions, and 
substantial maturities in four to six years may require an 
adjustment plan. 

Comment: Shares continue decidedly speculative. 


EARNINGS ug AND PRICE RANGE OF COMMON: 
Year ended Dec. 31: _ 1938 1940 1941 1942 1943 1944 1945 


D$2.71 D$0.25 $2.69 $5.27 $5.48 $0.64 *D$1.50 
ric : 

High .....-+e0- ™ 6% 4 5 4 8 8 7 
3 2% 1% 2% 6 


* months to September 1, compared with $1.60 for same period of 1944. 


Mandel Brothers, Incorporated 


Earnings & Price Range (MBS 
25 ) 
Data revised to November 14, 1945 20 


15 PRICE RANGE 


Incorporated: 1926, Delaware, to acquire aj 10 

business originally formed in 1855. Office:| 5 

1 North State Street, Chicago, Ill. Annual] 0 

meeting: First Wednesday in April. Num- 

ber of stockholders: (March 12, 1943): 1,135. a ae $2 


Capitalization: Long term debt........ 


Capital stock (mo par).......... 292, isa. a 1937 "38 "39 ‘40 ‘41 "42 ‘43 1944 


Business: Operates a retail dry goods and department store 
in Chicago handling a general line of merchandise. Store is 
strategically situated and operated under lease, with total 
floor space of over 18 acres modernly equipped. 

Management: Under the leadership of the family that 
founded the business. 

Financial Position: Strong. Working capital January 31, 1945, 
$5.3 million; ratio, 2.9-to-1; cash, $509,638; U. S. Government 
securities, $2.9 million. Book value of capital stock, $21.97 per 
share. 

Dividend Record: Fair. Irregular rates 1926-29; 
in January, 1937 with varying payments to date. 

Outlook: Reappearance of formerly scarce merchandise, re- 
laxation and eventual lifting of credit restrictions, improve- 
ment in manpower, etc., will prove helpful, but company ap- 
pears particularly to need relief from price ceilings in the 
face of rising costs. Prewar record was unimpressive and tax 
relief will only partly offset volume contraction. 

Comment: Shares are usually inactive; stock has a thin 
market and reflects wide cyclical earnings fluctuations. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Years ended Jan. 31: 19387 1938 19389 1940 1941 1942 1948 1944 1945 

Earned per share...... $1.33 $1.39 $0.49 $0.86 $0.91 $1.69 $1.48 $1.39 $1.03 

Calendar Years: 

Dividends paid ....... 1.00 0.75 0.70 1.00 1.00 1.25 1.25 1.00 *0.25 

4% 5 4 5% 


*Paid April 27, 1945. 


resumed 


5 12 16 27 
*6% 6% 10% 14 
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Davega Stores Corporation 


Missouri-Kansas-Texas Railroad Co. 


oEarnings & Price Range (DVG) 


PRICE 


1937 "38 ‘39 "40 “41 “42 "43 1944 


Data revised to November 14, 1945 


Incorporated: 1928, Delaware, as Atlas 
Stores Corporation to acquire control of a 
number of companies operating retail stores 
in the Middle West. Office: 76 Ninth Ave- 
nue, New York, N. Y. Annual meeting: 
Fourth Monday in July. 


Capitalization: Long term debt 
Common stock ($5 par) 


Business: Operates 23 retail stores in the New York metro- 
politan area, featuring radio sets and accessories, sporting 
goods, electrical supplies, cameras, photographic equipment, 
etc. In addition the company also conducts a wholesale 
department and mail order business in New York and Chicago. 

Management: Experienced. 

Financial Position: Good. Working capital March 31, 1945, 
$2.3 million; ratio, 2.7-to-1; cash, $412,104; Government securi- 
ties, $1.7 million. Book value of common, $12.88 per share. 

Dividend Record: Varying common dividends since 1928. 

Outlook: By the nature of its specialties, company was more 
a war casualty than most merchandisers (sales dropped from 
$14.4 million in 1941-42 to $6.5 million in 1944-45); conversely, 
it should score above-average recovery. Growing interest in 
sports and war-accumulated civilian demands are favorable 
factors. 

Comment: Notwithstanding dividend record, stock continues 
in the speculative category. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF COMMON: 


-———Calendar Year———_, 
Dividends Price Range 
$0.37% 8 Wy 


0.15 


Six mos. ended: ont. ~ mos. ended: Mar. 31 
937 938 D$0. 


The Marion Steam Shovel Company 


Data revised to November 14, 1945 . - 
Incorporated: 1922, Missouri, as successor} _ Earnings & Price Range (KT) 
through reorganization to the Missouri- 


Kansas-Texas Railway Company, and Wichita RANGE 


Falls & Northwestern Ry. Co. The original 
Missouri-Kansas & Texas Ry. was formed 
in 1865. Office: Railway Exchange Bldg., 
St. Louis, Mo. Annual meeting: First 
Friday following the first Monday in April. 

Number of stockholders (March 7, 1945): 
Preferred and common, 8,716. 


Capitalization: Long term debt. .$74,333,746 
*Prefered 7% cum. 


8 
“($100 par) 666,924 shs 


Series ‘‘A’”’ 
Common stock (no par) 808,963 hss 


*Callable at $110. 

Sesteames Main lines extend from St. Louis and Kansas City 
through Kansas, Oklahoma and Texas to San Antonio, Houston 
and Galveston. Length of system, approximately 3,300 miles. 
Serves important oil producing and refining centers. 

Management: New officials appointed in 1945. 

Financial Position: Fair. Working capital December 31, 1944, 
$2.0 million; ratio, 1.0-to-1; cash, $13.5 million. Book value of 
common $27.20 a sharé. 

Dividend Record: No payments on preferred since 1931; 
accumulations $96.25 per share on June 30, 1945. Payments on 
common made in only one year, 1930. 

Outlook: Substantial war earnings were applied first to 
increased property maintenance, later to debt reduction. Peace- 
time results will depend importantly upon non-rail com- 
petition, volume of agricultural exports and industrial growth 
in its territory. Fixed charges now should be covered in an 
average year. 

Comment: Large adjustment bond interest (arrears $6.4 
million in 1944) renders both classes of stock speculative. 


EARNINGS RECORD AND PRICE RANGE OF COMMON: 


Year ended Dec. 31: 1938 1939 1940 1941 1942 1943 1944 1945 
Earned per oom D$10.53 D$10.10 D$9.28 D$6.57 $1.50 $0.55 $1.78 *D$0.03 


2% 1% 1 1% 35% 6% 16 
1 % % 7/16 % 2% Hg 


*8 months to September 1, compared with D$1.14 for same period in 1944. 


1937 "38 ‘39 ‘40 ‘41 ‘42 1944 


Pfeiffer Brewing Company 


Data revised to November 14, 1945 oe arnings & Price Range (MNV) 
Incorporated: 1927, Ohio, to uire a ~ af 
ness incorporated in 1884, e: Mari 
Ohio. Annual First Monday 
April. Number of stockholders (December 
31, 1942): Preferred, 475; common, 909. 


Capitalization: Jong term debt.. 000, 000 ¥ 
‘Preferred stock 7% cum..,...... 9 shs 


PRICE RANGE 


Common stock (no par) 35. 81 shs DEFICIT PER SHARE 
*$100 par; redeemable $115. 


Business: Manufactures a complete line of powér excavat- 
ing machines, cranes and miscellaneous equipment, used in 
open-pit mining, quarrying, public works, general construction 
and reclamation; also makes equipment to specifications. 

Management: Experienced and capable. 

Financial Position: Improved. Working capital December 31, 
1944, $5.2 million; -ratio, 3.6-to-1; cash and equivalent, $2 mil- 
lion. Book value of common, $16.42 a share. 

Dividend Record: Regular payments on preferred 1927-1930; 
one payment, 1943; arrears $105 per share October 1, 1945. 
Common payments 1927-1929; none since. 

Outlook: War demand permitted several successive years 
of good earnings with commensurate improvement in treas- 
ury position. Business normally hinges upon activities in the 
cyclical heavy construction and extractive industries. 

Comment: Recapitalization .is indicated by large preferred 
arrears; junior stock is in statistically uncertain position. 


EARNINGS RECORD AND PRICE RANGE OF COMMON: 


Sept. 30 Dec. 31 Year's Total Met Range 
$1.9 $0.20 *$1.61 22%— 


tIncluding 


After surtax; quarterly e: 
53 cents postwar credit in 1942, 1.7 


NOVEMBER 21, 1945 


Data revised to November 14, 1945 - . Earnings & Price Range (PFB) 


Incorporated: 1926, Michigan, to acquire 
business originally established in 1889. 
Office: 3740 Bellevue Ave., Detroit, Michigan. 
Annual meeting: Third Thursday in April. 
Number of stockholders (December 31, 1944): 
8,900. 


Capitalization: Long term debt... .*$450,000 


% notes payable at rate of $25,000 1937 ‘39-40 ‘41 “42 ‘43 1944 
quarterly. 


Désiness: Second largest brewer in Michigan, company sells 
under the trade-name “Pfeiffer’s Famous.” About 50% of out-. 
put is distributed in the Detroit district, the balance through- 
out Michigan and adjoining states. Bottled beer normally 
accounts for 75% of output; brewing capacity, 550,000 barrels 
annually. 

Management: Long experienced in the brewing field. 

Financial Position: Good. Working capital December 31, 
1944, $1.5 million; ratio, 3.8-to-1; cash and U. S. Govt’s, 
$1, 350, 811. Book-value of stock, $8.03 per share. 

Dividend Record: Initial payments made in 1935, varying dis- 
bursements each year since. 

Outlook: Operating in‘a heavily industrialized territory, the 
business should continue somewhat responsive to cyclical 
variations. Nevertheless, and in the face of keen competition, 
it may be expected to turn in its usual better-than-average 
performance. 

Comment: In its admittedly speculative group, stock has 
earned a good rating on reasonably stable earnings. 


EARNINGS, DIVIDEND RECORD AND PRICE RANGE OF CAPITAL STOCK: 


Dividends Price Range 
Mer, 30 3 
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 Qu.ended: Mar. 31 June 30 

5  1988........ D1.60 D2.32 a 

g 1989........ D0.95 D0.62 1.54 D0.86 2% 1937 

5 1.38 1.08 0.64 0.68 3.73 — 2% 8%— 5% 

IMB. 0.74 0.48 1.39 $3.03 6%— 3 Th— 4% 

1944........ 0.81 D0.05 D0.32 2.69 $3.13 10 —4 

| re before this tax. +N. Y. Curb. 1944........ 0,18 

) in 1943 and 34 cents in 1944, 1945. 0.18 15% 9% 
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Upon request on your letterhead, and with- 
out obligation, any of the booklets listed below 


will be sent direct from the issuing firm. 
Confine each letter to a request for a single 


booklet, giving name and complete address. 


ADDRESS: Free Booklets Department, 
Financial World, 86 Trinity Place, New York 6. 


Airline Survey—Review and forecast of Amer- 
ica’s leading air transport systems, with a 
discussion of Government regulation and its 
effect on future expansion—eighteen compa- 
nies and their shares individually considered. 


Investments in Peacetime—A discussion of 
investment company funds, geared to the 
tempo of the postwar world, affording broad 
diversification, not only in individual stocks 
but in industries—the surest way of min- 
imizing risks in investment selection. 


Record Keeping Simplified—A folder describ- 
ing an investors record beok for efficiently 
maintaining summaries of bond and _ stock 
purchases, interest and dividends, insurance, 
real estate, etc. 

Beneficiaries of Tax Reduction—A list of the 
shares of sixty companies which will benefit 
from lower taxes in 1946. Prepared by a 
N.Y.S.E. member firm. 

Odd Lot Trading — An interesting booklet 
which explains the advantage of odd lot trad- 
ing for both large and small investors. Offered 
by a N.Y.S.E. member firm. 


Long-Term Dividend Payers—Companies with 
unbroken dividend records over long periods 
of years afford a dependable source of income. 
A list of such issues has been compiled for 
consultation. 


Today’s Investment Opportunities—A 52-page 
booklet containing statistics on 82 stocks, 
with brief individual descriptions and sample 
ortfolios for peacetime holdings—prepared 
y a leading N.Y.S.E. member firm. 
Beneficiary of Rationing’s End—Analysis of 
old established manufacturer of rationed prod- 
ucts through the war, but is now being re- 
leased. Convertible prior preferred and com- 
mon stock available on attractive yield basis. 
Annual Investor’s Tax Kit—A complete set of 
work sheets, charts and guides to enable the 
investor to record capital gains and losses, 
compute deductions and estimate taxes. Pre- 
pared bv the largest brokerage firm. 


Forging Ahead in Business—Inspirational and 
informative booklet designed for executives 
who have the urge to start now in preparing 
themselves for bigger and more lucrative post- 
war jobs. 


Uncovering Overlooked Bond Buys—Review of 
the bond suggestions of an investment dealer 
firm featuring neglected bonds in line for 
rehabilitation. 
Know-As-You-Go Guide — Descriptive leaflet 
of the Handy Record Book for investors, pro- 
viding a simplified record of capital gains and 
losses. Method outlined to keep investment 
records in “automatic” order. 


Bond Investment—Plus—Description of an 
unusual fund, holding a managed portfolio of 
selected medium and lower grade bonds, which 
provides an opportunity for profit as well as 
stable income. Offered by a leading under- 
writer of registered open and investment com- 
pany securities. 

Security Record Holder — Helpful looseléaf 
binder for quickly and easily recording invest- 
ment transactions to provide a continuous rec- 
ord for tax and other purposes. 


Hints for Secretaries—A booklet listing proper 
salutations and complimentary closings; list 
of often misspelled words; rules for 
tion; guide to abbreviations, etc. 
quest on business letterhead. 


Family Crest—Authentic coat-of-arms for any 
family located by leading heraldic institution. 
Designs suitable for stationery, bookplates, 
seal rings, etc., presented in booklet. 
Low-Priced Bond Fund—Descriptive brochure 
of an investment fund composed of discount 
bonds with relatively high yields. Each issue 
is earning its interest requirement, and has © 
paid its coupons since issuance. 


unctua- 
ake re- 


- Adjusted for 
240 |— Seasonal 240 
1935-39 = 100 
INDEX OF 
160 INDUSTRIAL 160 
140 PRODUCTION 140 
Fed. Reserve Board al 
1945 
100.940 1941 AS OND 
Electrical Output (K.W.H.) ....... 3,899 4,397 
§Steel Operation (% of Capacity)....... 80.4 77.0 96.9 
Total Freight Car Loadings (Cars)..... 838,218 851,962 839,489 
Nov. 7 Oct. 31 Nov. 8 
{Total Loans, 101 Cities (Fed. Res. Mbrs.) $12,531 $12,510 $11,239 
{Total Commercial Loans ............... 480 6,328 6,287 
{Total Brokers’ Loans .......... bwiaatawes 4 2,099 2,177 1,682 
{Money in circulation .................. 28,137 28,026 24,674 
{Brokers’ Loans (New York City) ...... 1,615 1,676 1,338 
Price Indicators 
(At New York, except steel ) 1945 
Cotton, middling, per Ib. ................ $0.2476 $0.2440 $0.2212 
Oats, wate, per bushel... 0.973% 0.8534 0.79 
Rye, No. 2, Western, per bushel.......... 2.18 2.01% 1.25% 
Wheat, No. 2, red, per bushel............ 1.9934 1.98 1.87 
Steel Scrap (Jron Age) per ton.......... 19.17 19.17 19.17 
§As of beginning of the following week. 000,000 omitted. 
N.Y.S.E. Market Statistics Newensber 
Closing Dow-Jones Stock Averages: 7 8 9 10 12 13 
30 Industrials .......... .-»- 192.04 191.72 191.46 191.37 | 190.56 
63.25 6246 62.45 62.42 | 61.84 
November 
Details of Stock Trading: 7 x 9 10 12 13 
Shares Sold (000 omitted)... 2380 1960 1,830 1,120 | 2,500 
1,061 1,023 1,002 840 | 1,020 
Number of Advances ........ 688 403 418 358 355 
Number of Declines ........ 213 440 273 292 +~Ex- 518 
Number Unchanged ........ 160 180 211 190 change 167 
New Highs for 1945........ 300 174 144 102 Closed 187 
New Lows for 1945........ 1 2 1 0 | 1 
Bond Trading: 
Dow-Jones 40-Bond Average. 107.05 106.99 107.00 107.01 | 107.08 
Bond Sales (000 omitted) ... $8,840 $6,910 $5,880 $3,420 | $7,020 
1945— 1945 
*Average Bond Yields: Nov. 7 Oct. 31 High Low 
2.670% 2.666% 2.728% 2.639% 
*Common Stock Yields: 
50 Industrials ........... 3.66 3.77 4.63 3.66 
5.18 5.44 6.02 4.06 
20 Utilities .......... ee 3.20 4.53 3.13 


*Standard & Poor’s Corporation. 


Commonwealth & 
Standard Gas & Electric $4 Pid 
Columbia Gas & Electric.................. 
Radio-Keith-Orpheum ......... 

National Power & Light .......... 
Armour & Company 


re ae The Most Active Stocks—Week Ended November 13, 1945 
< Shares —— Closing —— Net 
<9 Traded Nov.5 Nov. 13 Change 
802,700 2% 3% +1% 
4 268,100 4 4¥, +% | 
147,500 12% 18% 
126,200 6% 6% +% | 
114,600 8% 8% +% | 
109,100 10 10% | 
90,900. 13% 14 
89,900 39 37% | 
88,000 12% 13 +% 
79,500 133% 14 +% 
as 32 FINANCIAL WORLD | 


for a Greater 
Southwest.. 


the advanced ideas of comfort, 
I and convenience. Coaches with reclining chairs and 


individual lighting ... special chair lounge cars equipped 
with radio, writing desks and every convenience for 
enjoyable travel both day and night... dining and lounge 
cars beautifully decorated and appointed ... all Pullmans 
exclusively room cars, capacious and tastefully furnished 
powerful, sleek Diesel-Electric locomotives that are 


ick on the get-away, deliver smooth, fluid power, get 


WWHYg 


INZ 


The Streamliners are Coming 


No longer a drawing-board dream, Katy’s new Streamliners 
are now in the m 


ing Swift, smooth-rolling, strong and 
safe, they embody 


Katy’s new Streamliners are the climax of more than four 
years of property modernization in which all track, bridges, 
roadbed, stations, all passenger and freight equipment 
have been brought to peak operating’ efficiency. 

Today Katy is ready ... ready for the ultra-modern Diesel 
and Streamlined trains to be delivered as soon as built 
...ready for the future’s faster freight and passenger 
schedules ... ready for the mighty flow of new Industry 
even now finding new and greater opportunity in Katy- 


served territory. When you ship or travel to or from the 
Southwest, remember Katy: 
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FLYING ANTENNAS. . . Television and FM 
programs will be “beamed” (solid lines) from 


ground stations . 


. - and from plane-to-plane 


(dotted lines) . . . for rebroadcast to shaded 
areas. 14 Stratovision planes, now being devel- _ 
oped by Glenn L. Martin Company, can cover © 


78% of the nation’s population. 


How Westinghouse STRATOVISION 
took the final headache out of Television and FM 


VEN before the war ended, Tele- 
vision and FM transmitting and 
receiving equipment had reached 
a high degree of perfection. But a 
final difficulty remained—the prob- 
lem of broadcasting such programs 
on a nationwide basis. 

Because of the ultra-high fre- 
quencies employed, Television and 
FM waves travel only in straight, 
“line-of-sight” direction. They do 
not bend around the earth’s sur- 
face ... as do those of standard- 
band radio. 

This limits the range of a Tele- 
vision or FM station to a maximum 
of 50 miles—even when perched 
atop the tallest building. 

A chain of radio-relay stations 
across the country—or coaxial 
cables spanning the nation —have 
been proposed as a solution. But 


these are terrifically expensiveand, 
worse yet, cause serious distortion . 


of long distance programs. 


Now, at last, Westinghouse re- 
search engineers have discovered. 


a practical solution through 
“STRATOVISION”’—broadcasting Tel- 
evision and FM programs from 
planes flying six miles high in the 
stratosphere! 

At this altitude, a single Strato- 
vision plane can cover an area 422 
miles in diameter ... 103,000 square 


-miles...approximately the com- 


bined area of New York, New Jer- 
sey and Pennsylvania. 
Westinghouse engineers predict 
that 14 of these flying broadcasting 
stations can transmit 4 Television 
and5FM programs simultaneously 
to 78% of the nation’s population. 
The conception and planning of 
Stratovision broadcasting are a 
tribute to the ingenuity and engi- 
neering “know-how” of Westing- 


Westinghouse 


PLANTS IN 25 CITIES 


house radio technicians... gained 
through producing $400,000,000 
worth of Radar and radio equip- 
ment for our armed forces. 


HERE’S THE SECRET . . . Stratovision broadcast- 
ing, serving an area of 103,000 square miles, will 
require only 1/50th as much power as a 50 kilo- 
watt ground transmitter covering only 7,900 
square miles. That's why a single Stratovision 
plane can easily carry and power the equipment 
needed for simultaneously transmitting 4 Tele- 
vision and 5 FM programs, ; 


OFFICES EVERYWHERE 


Tune in: JOHN CHARLES THOMAS — Sunday, 2:30 pm, EST, NBC. 
TED MALONE - Monday through Friday, 11:45 am, EST, American Network 
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